£EQpi|" 

r ’ s W e /> 

■Sat** 


I The Gfobaf Newspaper 

IK. Editedarid 

Published in Paris 

n ■ j j, l. 


«=? 

sad? 


“‘SMgfcia-.C 

^•Poaiiasf-. * 1 
on. Paid'K^ 3 f 

» w*: : 


Miami. 


16/86 


INTERNATIONAL 



4 \rsr 1 

(tribune 


Published With The New York limes and The Washington Post 


PARIS, MONDAY, APRIL 14, 1986 


iMBa fame) N&.ZM NofMv-JJO NJfr. 

^^■——3 05 Mr .1,700 tir* Ocp 

6HK_048tfc» jonjoa 45DHi U0&* 

Mgw «Ut. K,«a_Sta.aM0 **- »■* 

Comfa CSIJO k2»Zw)R, Of. 

Ch» Cl 070 ££ ^ SouSAn^-MOl 

DmmA-MOOA. ian » 

R kLwI 7 <IFM l*wii^*ur. SwmrtBnd.230Sift. 

FitMM A50F. *Ww— 1!0&«. Ibom M30D» 

, ?m fiu MAo 35 Cm » T nby TiBOttOO 

CMhn-jll. Moocm 75101. UaE AJODrti 

Cma 100 Dr. N ilM» r di-M0 H. US. M3. ^4-50* 

Iran 113b* Ngvla 17DK. Yi^ailinw — 400 D. 

ESTABLISHED 1887 


me iw onnn ra y® v 18,1 

;S5| Synagogue in 

sS^L&esture to Jews 


■^Pv: mj 

1 Lord OLnlfl 

s i2C or. 

Vciaeia.- 


*tash»ed-_.* 

ivszn. ^ t-. Q 


By EJ. Dionne Jr. 

Afm ySrA Tima Service 


-ISSr^S" 1 


'Pile 

re amonz i Ll T' 
5 to Ek>Te :rli- 
aler co ncar-j 
US! C=* ... 

SCi 22^7-^, ,_ 

can ca*. 

* Ee^^j 

ESL* p:.\J..(-. ._ 


2SK3* 


■Tier ! 

... . 1 ‘=nocm 

:-. m bn i J 







’**« bil; -■ 

vain. orci~' ** r -T"v 

tSs?..® 1 *: v^-iSL 

tea re’.j-.e- v •*>...« 
.'tahj-,=sl\b 
: of j-.; S-.v/'s: 

l *i £r “~ ch, 

i *WC23ea> i-c "T-p; 


'^ife&ad by anyone.** - 

q “I repeal: by anyone "thepope declared to ringing applause at Rome's 

r * Ttt Pa8s«t 1 x mm] synagogue, situated in what was alee Rome’s ghetto, established 
V“ter an.1 T.'Ssv y the decree of one of the pope's predecessors. 
c «ai'. fo. ntr' inhn pauL yr^fcing to heal nearly 2,000 years of strife between Catho- 
:.i PToMql^'^au'r. lies and Jews, also croressed his **ab- 

■■cen rirrZ^' ^1**3 “ ■ borreace for the genocide de c reed 

against the Jewish people" during 
World War IL 

The pope, in his visit to the spiri- 
tual center of -wh&t is believed to be 
the oldest Jewish community in the 
diaspora, was greeted by the chief 
rabbi, Elio Tow 1 , as a “gesture des- 
tined to go down in history." 

“The heart opens itself,” Rabin 
Toaff declared, ‘To the hope that the 
misfortunes of the past w31 be re- 
placed by fruitful dialogue." 

Rabbi Toaff embraced John Paul 
when the arrived at the steps of the 
imposing Victorian synagogue over- 
looking the Tiber River. 

The pope returned the embrace 
and then entered the synagogue to 
an ovation from a congregation oT 
about 1,000 people, many of diem 
descendants of Italian Jews who had 
been forced to live apart from their 
w fetow Romans. 

■ jb - j ®scrs Breyten Breytenbach As a nude cJtoros sang the 150th 
D Psalm, “ABehria, praise the Lord in 

f-L. . , s tl 1 Ti . His baty place,” John Paul made his 
m.Yl Pfl way down the main aisle and look 

Tr i ^ to )hZZjIlMMXM M. UCl place beside Rabbi Toaff. 

, ■ . , Inaxrvicc that emphasized the 

, _ 'l? 1 ^pfi 1 M ifcl 'n IrAfi A WiJrH equal dignity c£ the two faiths, the 


^kiloui ;tef| 

-to* mi,r : & 
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By James M. Markham 

Sew York 7unrx Serna 


was prep ared to strike if evn» 
ponied directly to Libyan invor 


BONN - Vernon A Walters, ment “ lororian a « ainst Ameri ' 


the chief U^. representative to the 
United Nations, met Sunday with 


cans. 

[Richard G. Lugar, the chairman 


wuiwu !>«!«». me* wmoaywun ^ Foraen Rdarions 

wp officials m West Gcrma^aml r nwnm i Www gan^ay ^ no 

£TSS n lS2SIS tf ,1S decision win be made before Mon- 

SmAm 

UDya - [The Indiana Republican said 


Mr. Walters, a fonner deputy di- T h a t be would attend a White 
rector of the Central In t e lligenc e House meeting Monday on a possi- 
Agency and a frequent emissary for ble attack M A derision will be 
various American presidents, met ma^« on that or shortly 

in Bonn on Sunday with Foreign thereafter as to what our response 
Minister Hans-Dietrich Genscher ought to be," he said, 
and then Dew to Chancellor Hel- Robert B. Oakley, director of 
mm Kohl's home town of Ogger- the State Department’s Office for 


shorn for a long meeting. 

As cm other stops of his itinerary. 


Counterterrorism and Emergency 
P lanning , said on ABC television 


Mr. Walters was believed to have Sunday that if the United States 
explained the Reagan administra- retaliates, it would be only because 
lion's position that Colonel political dialogue and economic 
h»ri fomented ^ sa nc tions have failed to deter Lib- 
cent terrorist attacks, while press- J^’s^PPO^.of terrorism.] 
ing the for sterner sanctions U5. officials disclosed Mr. Wal- 
«p«tner Libya. tore's mission Saturday, describing 

. . . . . , it as an effort to seek support for 

i possible American action against 

lmed that the Walters placed in JjjT' Md w Lib^in- 

abeyance. m le^t for ihc ^moment vtSanem in terrorism. 


Pope John Paul II and Rabbi Elio Toaff embrace Sunday in the synagogue in Rome. 


a retaliatory strike against Libya. 

Pr esident Ronald Reagan said 
last week that the United States 


At the same time, Mr. Reagan a nrw 

EZS2SiXS£l£ Army liases 


famrtun 

Vernon A Walters 


Libya Says 
It Emptied 


Breyten Breytenbach 


: (jer-ero. r hru. l i il 1 n _ his noiy place, ionn raui mao 

i lichee-. --- -t** hMiYllAdf l way down the main aisle and 

E I^H^-AUCU I his place beside Rabbi Toaff. 

" l .-7 s a A 1 In a service that emphashet 

•.-’■i:.' ' ■!? 1 W S ifcl nlrpa AWflm equal dignity erf the two faiths 

- •• •: f identical- apt 

..■—‘"i ‘i V | 'I'-'Highfe.. _ , brocade tlnones and took 1 

''II’" ‘ ‘J.'T- ' 5, " :e . ,ir ' d n PmktAma reading from the Psalms. 

hsT IT". • |J?: 10 latdfcB. A rewiria “The Jews ait beloved of i 

I »- (jorucharv \ run-ber *0 ■ who has called them with an in 

By Allister Sparks cable c affing. " the pope said, sj 

Waikington Port Service lOgin I talian . 

E..>irLtJ» MhN I ; EMU® PRETORIA— Breyten Breyten- He described the Jewish rd 
, " ich, a leading AMcaans-language another ■* Hntrinsi 


Allies Act to Block Terrorism in Berlin 
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reading from theisms. STL^riSfS “ “ embassy, crossed into the 

“The Jews are bdoyed of God, Westerner from East Berlin, 

wbohascritod them with an urevo- j! ^ they would be escorted bade to the 

g^ aSS: SSSTSrtfw Cotraumutidcby IhcWcsl Berlin 

Tic deoil®! .he Jewish ,*«■<» ‘ If” 1 l£«. conservative grrem- 

10 Rename «»* <* ^me MMsh J«qm 

Man* 21 du.h was oldng ,001b 
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nel in France and elsewhere in Berlin, although law enforcement 
Europe. work is done by the German police. 


Europe later this month to discuss 
ways to combat terrorism in view 
of the recent attacks at a disco- 
theque in West Berlin and aboard a 
Trans World Airlines jet over 
Greece, as well as earlier ones dse- 


Bol France is caught up in a The Soviet Union abandons! the 
difficult situation in Lebanon, four-power allied command in 
where nine of its citizens have been 1948. 

taken hostage by Moslem terror- The statement said the new secu- 


work is done by the German police, where. 

The Soviet Union abandoned the The administration’s increased 


diplomatic activity came as two 
u!s. aircraft camera remained near 
Sicily in preparation for a posable 


ists. One has been freed and anotb- rity measure s “do not affect the strike against Libya, 
erhas been reported killed. prindpJc rf movement throughout ^ Several key Ammcm aid« say 

Pans has been racked by bomb- A,.k~,®K riZTcr that evidence definitively points to 


he said. 


EfVOKAlSIKSEt r-“ 
-■ ffv*.' i : .■ r.*~. 

Tjrcif ;«w *•*«■ ~ ' 

i: y.'-x i- i— 


•w- «»rting apaithad. ' areouraeany oeiovea Drourersano, in a concession to i-rencn wisn- France expelled two Libyan diplo- 

; '•tr^ DedaMg that “our rottenness la in »«**»» wiy, it could be srid that es, the statement issued Saturday ^ behord to be planning ter- 
^ Mr.BreVteabiKh aaidata you ac our elder hrothera.” ... madeno njmiion of Libyan diplo- njnst at tacky asainst Ui person^ 

to; ^ M «,u ^oocdtoE* 7' 


in as aimed at securing the release . . . 

of terrorists convicted of trying to a^thomucsw 
assassinate the former Iranian ‘jjp 1 * 
prune minis ter, Shahpur RalfhHar always been 
outside his suburban Paris apart- the principle 
ment in July 1980. and West Ge 

Under a postwar occupation legaDy undiv 
statute, the United States, Britain Accredited 
and France are responsible for law ■ 

.and order/io their aee^ora-of West-. .(Continue 


mancni^wum- Berlin.” Although the Communist mat cvioence oerunuyeay pmnis 10 
it securing the release *7 .. . Libyan involvement in the bomb- 

convicted of trying to authoni ties ^ waDed off East Berhnm at Wcst Berlin discotheque. 


BuumuDwuiwuu inc at the West Berlin discotheque, 

1961, access to West Berirn has “g 


By Kevin Costelloe 

The A tsoeuirJ Pros 

TRIPOLI. Ubya — The Libyan 
gov&nment said Sunday that it had 
removed its aimed forces from mil- 
itary bases allegedly targeted by the 
United States and was forcing for- 
eign workers to live in oilfields that 
might come under attack. 

The government, in a statement 
read to The Associated Press by an 
Information Department official 
who refused to be identified, said it 
was forcing foreign workers, most- 
ly UJ>. citizens, to live in oil fields. 

The Libyan statement was issued 
as U.S. 6th Fleet ships in ihe Medi- 


always been unimpeded to stress ^ a Turkish woman and wound- as U.S. 6th Fleet ships in the Medi- 
the principle, upheld by the allies ed 230 other people. Other officials terranean were reported to be 
and West Germany, that the city is indicate that the evidence is strong awaiting a decision on whether a 
legally undivided. but not conclusive. military strike should be earned 

Accredited diplomats in East From West Germany, Mr. Wal- p 01 agains t Libya i n ret aliation f or 

(Continued on Page 4. CoL T) 


(Continued on Page 4, CoL 3) 
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_=HH!iiBlUirementS of justice and toler- wuc UK iwa w ii Mmai tw !WUW pwmuuBiuiiqwaiiiiipiimiaim 
j j p^ii nnj hw Aniy dqrfomatic ties between the Vatkan the bombing of the discotheque. A 

L r ^ouch repression. and the Jewish state. U.S. serviceman and a Turkish joy jjbiuc tn. vjtiu 

• Breytenbach, who spent sev- Howevw, in a series <rf attacks on woman were killed and 230 woe Sew York Timet Semee 

• ■ vcai ^ ^ prijon for plotting anti-Semitism. John Paul offered re- wounded. • WASHINGTON — Since the most recent 

the Afrikaner-Led whito-mi- assurances to Jews who said they ^ ^ ^ French to totorist acts against American targets, the in- 

’^Sity government, retained tohis teuedht™ backing a^y from ^ ^ ^ I Sy B ns was ex- Ubytn involvement 

for the fiat time since what Rrifa Toaff ^ called the “revo- ^ ^ J7 series of and U^ttralegy provided by Re^gm admims- 

•T: r 5V5 release from prison in 1982 to luhon" m Roman CathrAc-Jewish ^ enmeshed in irMion offioals oftm has been ather sketchy 

•^TSseive the Rapport Prize for Liter- rdations set^ mmotion by F<ye John legalistic detafl .VS. officials were and cryptic or bold but undocumented. 

satire. XXIII and the Second Vatican pqjonej to ^ exasperated. Sometimes, information comes from officials 

V ^vjThe prize is sponsored by Rap- Councfl. “^be French definite^ wanted who ^ infonned but who talk any- 

the country's only Afrikaans- Quoting extensivety from “Nostra to puisoc a ^.profile approach,” W*» sometimes, from officials who know what 

yyv* ^roguage Sunday paper. Aetate,” the Vatican Council doai- a diplomat said. “ happening but are holding bade. 

— -Ti^^Mr. Breytenbach was presented meat that rejected thekmg-rian<ting Boone: a British spokes- Sorting this out is further complicated by 


Muddled Reports Qoud U.S. Strategy on Libya 


By Leslie H. Gdb 

Sew York Timet Service 


1 T 1 n D f 1 .™ t^orms away irom ^ ^ Libyans was ex- 
^rnt Rabbi Toaff called ihe “reyo- ^ Si series of 

lotion” m Roman Cathobc-Jewuh L. h - nn t v Bt enmeshed in 


they say it was carried out by a Palestinian 
group. 


Officials report that the administration is not 
united on how to react Secretary of Slate 


wawintton K nn> .L- Second, officials' assertions that the evidence George P. Shultz favors a military attack, the u* and out for v 

tS^ 1 ** “strong bnt inconclusive" or that it is “incon- officials say. but some of his aides are skeptical that the number 


formation about possible Libyan involvement 
and U5. strategy provided by Reagan adminis- 
tration officials often has been either sketchy 
and cryptic or bold but undocumented. 


NEWS ANALYSIS 


cerned about adverse reaction in the Middle 
East and Europe. Donald T. Regan, the White 
House chief of staff, and Vice Admiral John M. 


military strike should be carried 
out against Ubya in retaliation for 
its alleged support for terrorism. 

It was not immediately dear 
what the Libyan government 
meant by saying that it was forcing 
foreigners into the oil fields, since 
many of them already live there. 

Western diplomats estimated 
that from 800 to 1,000 Americans 
still worked in Libya. Many rotate 
in and cut for wedcs at a time so 
that the number on any one day is 
less. 

Many foreign workers live in 
their own camps, so it would be 
relatively easy to move them en 
masse, as Libya said it was doing. 


53ff®ure. 

k; j^The prize is sponsored by Fap- 
V'^'£r?irt. the country’s ostiy Afrikaans- 
ttvs 7 _;oguage Sunday paper. 
Jp3^Mr. Breytenbach was presented 
AL’ PA? ®?ih thf> award: Hi ■ c erenm av in. 


LU «ypuc urowi DW uuuiwioraucu. For example, several who say the evi- Poindexter, the national security adviser, are masse, as uuya sam it was domg. 

Sometimes, information comes from o ffici a ls dence is definitive seem to favor a strong rrrili - reported to tide with Mr. Shultz. V* statanent appeared to be 


tary response. 


■ j — t Defense Secretary Caspar W. Weinberger is h 

Third, President Ronald Reagan probably ^ to have questions, and the Joint Chiefs of 


aimed at dissuading a U.S. attack 


napperung out are noiaing Dact has decided in principle to use force against Staff are not of c»e mind, officials say. It is not 

Sorting this out is further complicated by Libya, but might be willing to bold off for a inwwm whether any of them have advised 
mpetitioc among reporters to be first with the whik or until further terrorist attacks occur, if aeainst urine force 


against using force. 

Officials also face what they say is a 


■£***/• 


i'ser-a**- 




— — • .'-i 

tt “ ... - :% vl . 


w r . .v.4c-rrhe audience, wbidi included 
■.wf^ariy members of the Afrikaner 
;*f; ^'f -tablishinent, gave Mr. Breyten- 
^^ach a standing ovation when he 
named as the winner. 
--^-l&Vjhey applauded again rtien a 
of actors read some of his 

^petry evoking his experience of 
PPnson, solitary confinement and 

K»«^u sflent when he de- 
r\J&Qtc& that Afrikaners were “crimi- 
-allv responsible’’ Tor destroying 
fives « their Wa± compatriots. 
^ Mr. Breytenbach said that Afri- 
' ^^Moer pcJitidans would “in due 
lupine be brought to judgment before 
^^jCbenchof history for crimes per- 
H I Iptratod against humanity, for the 
BLUptiog of civilized values and 
■3%-the beS-bent destruction of a 


He said he had “searched his 
&rt’*Tjeforc agreeing to return to 
with Africa for the award. He 
sided to return, be said, because 
“irrevocably tied to Africa 
H committed to the Hberation 
kuggle in this country." 

[Mr. Breytenbach -announced 

[ (Continued on Page A CoL 5) 


ared: . declined to give “details of any par- political tactics. 

“So any alleged theological justm- tiejar group of people or natioa But three points 

ifim Inr Hici'vimm bIatv iMMUTB! -t .5. t . «r j . r- — . _xr:— .«. 


Thousands of West Europeans 
also wort in Libya, according to 
diplomats. 

The Libyan government state- 
ment said that the two moves oc- 


catioc for discriminatory measures ^ ^ affected." 

or, worse still, for acts of persecution il \ jnot 5e T dipinmat insisted 

is unfounded. The Lord will judge Saturday that the compromise 


are emerging. 


to make public evidence that might compromise ment samurai me ■ 
Meanwhile, the watching and wmtmgoontm- in.-nj-JL, sources, and to orotect those cureed on Saturday . 


First, officials throughout the administration Two aircraft carriers, and perhaps other forces, 
say they have good evidence that Colonel have to move closer to Libya for optimum 


Manner Qadhafi had a band in the bombing of attack conditions. The White House is still 


intelligence sources, and to protect those cureea on aamraay. 
other forces. »>“rces a* the price of not proving the govern- Two Western diplomats said Sat- 

a f a zi^Twr a rn MHwPfrir nntSS mem’s case publicly. The compromise for the urday that they had no knowledge 

— to pallor most of of mceo^ts cfiocemmg either 


(Contimied on Page 4, CoL 8) reached Friday would deter mem- a West Batin discotheque on April 5. although weighing alDes* reactions. 

The Stockman Story: Blame All Around 


(Conthmed oa Page 4, CoL Z) 


(Continued on Page 4, Cd. 6) 


N 


INSIDE 


rENERALNEWS 

I bod’s cabinet ended a week- 

critis by accepting a job 
vitch between the finance and 
Slice ministers. Page 2- 


By Peter T. Kilbom 

Sew York Tima Service 

WASHINGTON — President 
Ronald Reagp had little grasp erf 
. the large cuts in government spend- 
ing that his administration sought 
upon taking office five years ago, 
according to his former budget di- 
rector. David A. Stockman. . . 

“When he was later called rat to 
justify (he cuts,” Mr. Stockman 
writes in ids memoirs, “he would 
remember cmly that he was making 
a cut, not why." The president's 
“body of knowledge is primarily 

impressionistic,” Mr. Stockman 
says, “He registers anecdotes rather 
than concepts." 

After months of seclusi o n, Mr. 

Stockman has begun publishing 
recollections erf has four and a half 
years as Mr. Reagan’s architect of • 

the drive, which Mr. Stockman now 

calls a faffure^ to produce a “mini- the president kindly, far more so 


ed, so Mr. Stockman proposed a 
series of new spending-reduction 
and revenue-raising measures. 

But even those measures would 
not close the deficits by the 
amounts the White House was then 
pro mising , 

“Bookkeeping thus began its 
wondrous works,” he said. “We in- 
vented the ‘magic* asterisk: If we 
couldn’t find the savings in time — 
and we couldn’t — we would issue 
an IOU. We would call it “future 
savings to be identified.’ ” 

While the president was indiffer- 
ent to most budget detail, Mr. 
Stockman says, he was firm on 
some matters, especially his refusal 
to raise government revenues. 

But to balance the budget, the 
president also put large categories 
of spending off limits, notably So- 


1 could have 
been wearing a 
sandwich board 
saying, "Stop me, 
I’m dangerous!" 
Even then they 
might not have 
done so/ 

—DcmdA.Sitockman 


the heart of the Capital of the free oal Security and the mOttary. As a 



malist government — a spare and than he treats many other senior woridP Mr. Stockman writes. result, be instituted few of the dra- 
sfingy creature, which offered officials. Among than are these: • David Stockman himself. As coman changes tiiat a smaller gov- 

cvenhanded justice, but no more.” • Donald T. Regan, formerly the the economy slowed in the early eminent required. 

Thebook. ’TheTrinmphofPoli- Treasury secretary, now the preti- 1980s and the budget deficits grew, Mr S tockman says the president 

tics: Why the R e agan Revolution, dent's chief of staff. In an interview “I soon became a veritable inenba- had an opportunity in late 1981 to 

J m J ll nAt Wa MitklirhAfi until ^ T-— _ « — «1* aiwimiiafiiiiii n thu im a/ rhnrl—itH roll hmih mJ rl® a ■ _ .1 . i j . _i A _ 


Mr. Stockman says the president 
had an opportunity in late 1981 to 




£ * ; Buy utr Bhutto pursued her 

campaign for new dections in 

Jji- Pakistan ' despite government 

If ES b warnings. R^e7. 

Wy/' BUSINESS/FINANCE 

- 1 ' ■ T!k United Stales and Japan 

agreed to a discount-rate cut, 
^ '**p’V‘^Japanese sources said. Page^. 

. .?-*"* * ■ A judge said he may have mis' 

*• ‘ read the tow that was the basis 

S. Z~.- s* jfor ajQxy’s j verdict against Tex- 

jl s* ^-3^ acolnc. Page 9. 

B ^ ^PERSONAL INVESTING 

m '* s /M The strong, yen helped off- 

^ ^ ' f shore funds spedalfring in Jap- 


Failed,” will not be published until in Newsweek accompanying the tor of shortcuts, schemes and de- bring the budget closer to balance 
April 23. But the first of two sets of excerpts. Mr. Stockman says: “He vices to overcome the truth now by requesting smaller tax cuts than 
excerpts appear in the Aprfl 21 is- basically put his finger up in the air upon us — that the bodget gap the ones that Congress enacted ear- 
sue of Newsweek. . to see where the president was and couldn’t be dosed except tty a die- Der in the year, but he declined to 

The first insranmeni and a news he was always there regardless of tator. The more I flopped and stag- do so. 
release on the second, whfle con- whether Ac araomoits wwe over- gered around, however, the more „ Sloctman 

lamina no eaith-shakine revels- whdming on the other ade. mey went along. I could have been itSKESS 


Tin ABoaoMd ftm 

HaDey’s comet, photogra^ied with a higji-mtensity lens before its closest approach. 

Comet Fizzles and Fades Until 2061 


ships and attitudes of lire principal rdations man in Washington who ‘Stop me, Tm dangerous!’ Evej 
poficymakns in the administration was formerly the president’s depu* wcithey nnptt not have done so. 1 
and on the making of policies. tydutf of staff. “Kfike Denver had ^^EmJrtstoreach Mr, Deavcram 

Mr. Stockman writes, for exam- never even feigned interest in po- Mr. RegmJw telephone wwn no 
pie, that the economics of Mt Rea- licy,” Mr. Stodunan writes. • avaffing. Mr. Wrabomr uras ou 


pk, that the economics of Mr. Rea- 
gan’s successful drive to cut taxes 


f 


* x - J.xntse shares ouqierfonn thme chief econo mis t, knew to 
‘ 5 _- ■' r uT> 'focusina cm Eorope. Page 13. but politicafly expedienL 

• 1 In gen«L Mr. StCK^mi 

tLtei/SP . 


release on me second, wine con- 4* T _ 1( »t - Mr Q, or .v TnB n ««?n 

laining do esi^^aimg rmb- whdrnmg oo the «te sdt they went ata*. I»uldhav5 bra J^l. te Sio J meoa^ m 
lions, shed light on the nblion- • Michael K. Deewr, a public ««»S » andwi hoed aytng, ^"fVgSg 1 
ships and attitudes of the principal rdations man in Washington who ^top me. Pm dangerous! Even a wHpt bmaStidan. 

po^ynnkas in the administration was formerly the president’s depu- ihcithey rai^ not hawdone so. . . H ^ yfo. 

Sd^tmikingofpolides. ty chief of hM J^ff***™* 

Mr. Stockman writes, for exam- never even feigned interest m po- Mt L Regu _lty telephone were un- Kn^nd doco^rule the wodd.” 
pie, that the economics of Mr. Rea- licy.” Mr. Sto&ncm writes. • ^Wrabom was out son anddo^^ ^^thewo rl^^ 

^’s successful drive to cut taxes • Caspar W. Weinboger,secre- of ti« county The Wku: House, -J 

Sdreswmgw^ taiy of defense. As part of his ef- f ** a ~ 

in his first year in office was prcdi- fOTtstoprolect mihtaiy s^dmg, ce^ refused rommcnL logue. He iSdwbSiness trying to 

cated irooo an economic forecast Mr. Weinberger used Madison Av- In the exccrot from the bock, 1^7 revnirnirm because it wSn’i 
for 1981 that its authors, Mr, enue-style graphic. presentations in Mr. Stockman describes a n umb er - j. » 

Stockman and Murray L. Weiden- selling his budget to the president, of episodes of deceptive bookkeep- 

bauns, who then was the president's He once produced an overlay of a ing. In February 1981, it became Mr. Stockman now is one of 103 
chirf economist, knew to be false Soviet tank factory on top of a map apparent that the tax cats would managing directors at Salomon 


By Peter H. Lewis 

New York Tima Semee 

NEW YORK —The consen- 
sus is in: Halley’s comet was a 
fizzle. The celebrated once-m-a- 
lifetime visitor from space, which 
triggered mass hysteria in 1910 


y " Mr. Stockman writes. • availing. Mr. Weinberger was out 
• Caspar W. Weinberger, jecre- of the country. The White House, 
ry of dtf ense. As part of his ef- whim received copies of the ex- 


fringes of the solar system, re- 
newing an ancient cycle that will 
bring it back in 2061. 

Astronomers studied images 
and data relayed by two space- 
craft from the Soviet Union, two 
from Japan, and one from the 
European Space Agency to gain 


^n^aaroponosla*™* one moat j;T h an had been 


and restrain government spending tary of defense; As part of his ef- which received copies o 
in his first year tn office was predi- forts to protect mh'taiy spending, ceipte, refused comment. 
ra t ed upon an economic forecast Mr.'Weiaberger used Madison Ay- In the excerpt from l 


cated upon an economic forecast Mr. W 
for 1981 that its authors, Mr, enue-51 
Stockman and Murray L. Woden- selling 


mhis bones.” 

Mr. Stockman now is one of 103 


mew to be false Soviet tank factory on lop of a map apparent that the tax cots would managing directors at Salomon 
qfent of Washington. “The arsenal of mean much bigger budget deficits Brothers, an investment banking 

Stockman- treats Marxist Leninism was larger than than the White House first expect- firm. 


by fading and losing most of its 
. tail just as it was making its clos- 
est approach to Earth. 

Appearing small, fuzzy and 
feeble, the comet came within 39 
million miles (63 million kilome- 
ters) of Earth on Thursday, and 
now it is streaking off to ihe cold 


learned in the two centuries since 
Edmund HalJey first predicted 
their periodic orbits. 

But for millions of others who 
purchased binoculars and tele- 
scopes, stood outride in their pa- 
jamas or traveled thousands of 
miles for a dear view of the com- 


et that inspired awe and terror in 
centuries past, the real mystery 
was why anyone would make 
such a fuss about what turned 
out to be little more than a wispy 
blob of light 

“That’s it?** a female voice 
shrieked from the darkness of 
some Inca rains on a hilltop near 
Cuzco, Peru, last week. “That’s 
all there is? I came four thousand 
miles to see this crummy little 
fuzzballT* 

The comet was most easily vis- 
ible this time from the Southern 
Hemisphere, prompting tens of 
thousands of people to travel to 

(Continued on Page 4, CoL 5) 


«f>5 

"a* 0 ##/ 





.-.■ ’> '■ V J • **tr- -* 


Page 2 


INTERNATIONAL HERALD TRIBUNE, MONDAY, APRIL 14, 1986 



Cabinet Crisis in Israel 
Ends as Modai to Trade 
Finance lor Justice Post 


United Press International 


ences. Mr. Nissim is also a member 


JERUSALEM — Hie Israeli of Likud. 


cabinet accepted a job switch Sue- Shortly before the cabinet meet- 


day between Finance Minis ter mg, which had been delayed 
Yitzhak Modai and Justice Minis- throughout the day, the Likud bloc 


ter Moshe Nissim to settle a dis- agreed to meet Mir. Peres’s de- 
pute that threatened the coalition mauds that Mr. Modai not return 


government 


to the Finance Ministry wen after 


Prime Minister Shimon Peres, Mr. Shamir becomes prime mmis- 


Stamp taued by the SarietUmon on 25th flnnirersuy of Yuri A. Gtagirin’s space flight °' ** 



WORLD BRIEFS 


3 Killed as Sikhs Urge Anned Action* 

Ms’s 14 million stto to n* op ;«mm fc 

government. the Press Trust of India reported. 

TheSto fight was made Sunday as imlitantsarm^witb swrj aid 

spears met at the Golden Temple in Amritsar, ^ 

which has been ringed by paramilitaiy troops and pohettoea.. * 


i fl*b’ 
>,*UlR 


The "wiring cwme during oneof the worst waves (a woo 
Punjab since militants launched a campaign four yesrs ^ 
Sflch nation. The news agency also said that the pohee a 
suspected extremists as part of a crackdown on violence. 


arrested sa 


and Foreign Minister Yitzhak Sha- coalition charter. 


Soviet Commemorates Gagarin Flight 


mir, leader of the rightist Likud 
bloc, reached the agreement in a 

private meeting in the p rime minis- 
let's office. . 


Mr. Feres said he had given Mr. Yitzhak Modai 

Shamir a letter stating that the ex- 

Mr. Shamir cania ke o tfe r 


Nations Criticized on Nuclear Disposal 

WASHINGTON (AP)-^None of the26 countries that idyonnocfctf 
power is prepared to handle the potentially costly and dangerous task 
retiring the highly radioactive plants, an American envtton mratafi g 


United Press International 

MOSCOW — The Soviet Union celebrated the 
25th anniversary of man in space Saturday with 
fireworks, the unvoting of a new monument and a 
television-satellite connection with cosmonauts 
now in space. 

On April 12, 1961, Yuri A. Gagarin became the 
first man in space when his Vostok spaceship made 
one orbit of the Earth. The Soviet Union annually 
observes Cosmonaut Day on that date. 

On Saturday, snow swirled around Gagarin 
Square and along a main avenue in Moscow, where 


passersby watched the activities of two Soviet 
cosmonauts now in space on a large television 
screen. 

With the satellite connection, for 30 minutes 
they also were able to talk with the cosmonauts, 
Leonid Kizim and Vladimir Vasyutin. 

Thousands gathered in a square in Orenburg, 
the Russian city where Gagann studied aviation, 
far the unveiling of a huge statue of Gagarin. 

Gagarin died at age 34, seven years after his 
space flight, when bis MiG- 15 jet fighter crashed 
while on a routine flight. 


The cabinet approved the moves until November 1988, when the co- 
in a 10-minute meeting Sunday government is scheduled to 


^Aloout S^nudear plants will need to be dismantled and their wastes 


evening at the end of a weeklong 
controversy that threatened the 19- 
month “national unity govern- 
ment.” 

“1 am 99-percent satisfied,” Mr. 
Peres said. 


expire. 

Likud 


leaders said they had ac- 


cepted Mr. Peres's demands in or- rcrcs lu hm 

tow tS, flSoiwon from cd- mmll opn^ltesw tttowr.but 

most seemed rebeved that a sotu- 


lapang because the nation required 
cooperation between the two par- 


disposed efin ^enortSO year^^xOTdSgtoaWSidWatdi. Instote 
• study released Saturday. t 

September 1984. “Nearly four decades and 400 power plants into the nuclear a}£, the 

* ^ question of how to safely and economically dispose of tractor reartoa 

^ , PCTCS J.°^S and their wastes is still largely unanswered,” the study says. None atftfe- 

SSt ooantri« lus a pennanent diqxwri she for Ugh-levd r&dHWOive'Vtt^. 

ri m had h~n reached. the study says. _ ... :.V 


don had been reached. 

“I think that basically satisfied 


— , — r m . , n . - f pina iiih l l/n?H Vf 1 A i y 3<iu.n IIA1 -h __ -gj £ 

PStoSTS^dhe^ ^ me ^ oracmdmflltBi y mat ' my danands," Mr. Feres said of the KaUllda Assails U.S. PollC? OH 


gang to dismiss Mr. Modai, a The Likud party also was eager L - fcud kad£r ^ howcverj said the 
member of the Likud Party, be- to forestall eariy dections and con- ^ Mr. Peres's 

cause of personal and policy differ- tmne the present government until because he was seen as 


Dobrynin’s Farewell Talks Ease U.S.-Soviet Ties 


episode had damag ed Mr. Peres's 
credibility because he was seen as 
trying to violate the agreement that 
formed the coalition after the in- 
conclusive July 1984 elections. 


BELGRADE (Reuters) — President Kenneth Kaunda^cf Zai$&£ 
assailed U.S. policies in southern Africa on Sunday and said hewolgif 
resume ties with Israel if the country withdrew its trooMfromAr*^ 
Speaking at a news conference before ending a three-day von ft. 


formed the coalitionafter the in- Yugoslavia, Mr. Kaunda said that President Ronald Reag an^ ajgggt. 


By Don Oberdorfcr 

Washington Post Service 

WASHINGTON — Farewell 
talks by Anatoli F. Dobrynin, the 
departing Soviet ambassador to 
Washington, have eased U.S.-Sovi- 
et relations and produced specific 
agreement on a series of high-level 
meetings between now and July, 
State Department officials said. 

In addition to meetings between 
Secretary of State George P. Shultz 
and Foreign Minister Eduard A. 
Shevardnadze, announced Tuesday 
and set for May 14-16, the two 
governments have agreed to send 
delegations to Geneva early next 
month to discuss setting up “risk 
reduction centers” to reduce the 
danger of accidental war, the offi- 
cials said Friday. 

There also will be new talks on 
Afghanistan, the Middle East, Cen- 
tral America and Asia before the 
end of June. 

No date was set for the next 
summit meeting between President 
Ranald Reagan and Mikhail S. 
Gorbachev, which is to take place 
in Washington sometime this year. 
State Department sources said that 
Mr. Dobrynin did not rule out the 
possibility of a meeting in July, 


'*■ v 
?-•**-♦* . 








stantive and surprisingly positive in 
view of the discord and cross-pur- 
poses of recent months, inducting 
the US. detonation of an under- 
ground nuclear test in Nevada on 


Mr. Dobrynin’s rising influence 
in bis new Moscow post as interna- 
tional affairs chief for the Commu- 
nist Party Central Committee was 
underlined by the appearance with 
turn last week of Alexander A. 
Bessmertnykh, his former deputy 
in the Soviet Embassy. Considered 
among the most knowledgeable So- 
viet experts on the United States, 
Mr. Bessmertnykh has been tapped 
to be a deputy foreign minister with 


Statin’s Daughter 
Given Permission 
To leave Again 


for the anti-government rebels in Angola bad created octrenae ttpan»k£ 
the region. He warned that this might grow into “a c onfroat ati^ ot; 
ummagmabfe p roportions,” the Yugoslav news agency. Tanj ug reposted- 
Mr. Kaunda later fkw to the Netherlands for three days « comaka-. 
ticms with Rond Lubbers, the Du tch prime minister, and other qfficai&' 



Anatoli F. Dobrynin and Ins wife, Irina, waved 
Soviet Union at Andrews Air Base in Martian 


■mHoUR 

odfeye as they boarded a plane for the 
ending 24 years in the United States. 


The future roles of two senior 
figures on UJL affairs under far- 
mer Foreign Minister Andrei A. 
Gromyko, who is now president, 
First Deputy Foreign Minister 
Geaigi M. Kormyenko and Deputy 
Foreign Minis ter Viktor G. Kom- 
plektov, are uncertain, 
said. Also unknown is the identity 
of Mr. Dobrynin's successor in 
Washington; Soviet officials said 
he had not been selected. 


Winding up 24 years as ambassa- 
dor, Mr. Dobrynin left Andrews 


which is Mr. Reagan’s preferred swift and effective work to produce ings, including a 75-minute White for the summit meeting. Officials Air Force Base in Maryland late 

time, al though officials on both a summit meeting by then. House session cm Tuesday with Mr. dfwrrihwd the megrinp with Mr. Friday aboard a special Aeroflot 

sides said it would take unusually Mr. Dobrynin’s round of meet- Reagan, centered on preparations Dobrynin as wide-ranging, sob- jet 


New York Times Service 

MOSCOW — Svetlana Affi- 
Inyeva, Stalin’s daughter, said 
Sunday die had received per- 
missian from the government to 
emigraie from the Soviet Umon 
onoe again and p lawwvt to d o 
before the end of the month. 

She said that her daughter, 
Olga Petere, also has approval 
to leave and esqjects to return 
soon to school in Britain. Miss 
Alliluyeva declined to say 
where she would go, but sources 
said her first destination would 
Beefy be Britain or the United 
States. 

Miss AIBuyeva created a 
sensation in 1984 when, 17 
years after she defected to the 
west, she returned to Moscow 
with her daughter, then 13 years 
dd. 

In a telephone interview with 
Use New York Times from her 
Moscow hotel. Miss AMnyeva 
said she did not know whether . 
she would ever return to the 
Soviet Ulrica. 

“I can’t think so far into the 
future,” die said. 
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Marcos suppenters n^ng a retran of Ihe fonaearpresiderf. 


Marcos Loyalists Stage Rally in Manik 


Italy Wine Scandal Hurts 
Effort to Improve Image 


By Frank J. Prial 

New York Times Service 


i future,” die gflid I MANILA (AF) — Thousands of Frimmos loyal to Ferdhumd £ 

t 1 Maroos, the former president, rallied Sunday in a Manila park, cteuftag 

Iris name and caffing for his return from exuem-Hawaa. • '• ~ ■ 

. J 1 ~W~T ■ m **Marag i^ooming home, Ma«x» is conring home.” tiracrowdriMflcd. 

ifllfTfi to the bealiig of drums. The police said that 20,000 people took perCa 

the rally, wiridi they called the biggest pro-Mareoe rally m Maiffla riMe b:— 
-g. Mr. Marcos fled the oountiy cm Feb. 26 in thefaoe rf a rivffian-baCkHi 

wove imam The rally was pan of a series of demonstrations in favor of Mr. Maredi 1 

^ hdd in the capital in the previous week. On Saturday, about 5, OOO Mmcos 

decade ago and, for the most part, loyalists barricaded part of a suburban highway. About 50 fitiMi l[ { I 
the raw,jT)ugh red wine they con- marched up tothe crowd but withdrew when the demonstrators nfop^ - ” J.T , 


NEW YORK — The Italian tainerLSkwly but steadily they to back down. The crowd later disposed of its own accord, and hoaheas 


A MAJOR EVENT IN WORLD BUSINESS 


wine scandal is a disaster for that made Chianti a world-class wine, were reported. 


country’s wine industry, the effects Bnmeflo de Montalcino, a sort of 


THE CHINESE EXPORT COMMODITIES FAIR (CECF) 


SSSMtS.TiSS U.S. Students’ Writing Said to Be Poor 

may cast a shadow overall Europe- finest wines made in any country. NEW YORK (NYT) — Writing skills of American demouaiy aaL 
an wines. At the same time, the best wines secondary school students have remained poor despite a toad e rf 

For American consumers, it is a « northern Italy began to make emphasis on writing instruction, a federally fir imvyd study reported ‘ 
confuting situation. On Thursday, y ar Bando tol Barbera Writing samples by 17- and 13-year-olds in 1984 were generally better 


Also known as Canton Trade Fair 
sponsored by China's Various Foreign Trade 
Corporations along with their 
nearly 500 branch companies 
dealing in 50,000 kinds of 
China’s Export Commodities 
held regularly since 1957 
in Guangzhou (Canton), China 


For American consumers, it is a of northern Italy began to make emphasis on writing instruction, a federally fi wrrri Study reported- 
confusing situation. On Thursday, ™aik: Bando and Barbera Writing samples by 17- and 13-year-olds in 1984 were generally better 

the U.S. Bureau of Alcohol, Tobao- Piedmont, the white wines of than samples from 1979, while 9-year-olds sbowcd mconast^ imxreB, 


co and Fireanns, the federal agency the i Alto Adige and the Veneto. the rtsport said Saturday. But these improvements aoneared^tO 

Affrr wrrwmatintf cp^m/Yoic /if mAwlv knleMAAii c.. • * » ■ 


NEWS ANALYSIS ?* 195tb, the Italian goveouneat A majority of students tested in 1984 woe unable to wrilean adequate 

msfiUrt^ a contori program even paper, said the rqian by the National Assessment of lEdocaSil 

tible for wine imports, ini- “ore strmgent than France’s. Italy Progress, a federally funded project set up bv Congress to evaibate 
directed importeis to tell recentiy became the first country to educational trends. y '-ongress. 


After wi nemaking scandals of merely balanced a decline from 1974 to 1979. 


the l95fe, the Italian government 


their retailers to remove all Italian fP ve . an actual guarantee of the 
wines from the shelves. quality of whatever wines qualified 


Later that day the statement was 
withdrawn, and a sp okesman said 
only that bureau officials believed 


No New dues in 


l spokesman said Now, Italian wine producers and DUBLIN (UPI) — Police seeking the kidnappers of Mary 
offici a ls believed th 611 impo rters say all these efforts Guinness, the wife of a Dublin hanker, T nadft raids at dawn Sc 


— m v - — — — _ - - . • _ - — - • ■■ , — — — oauivu, ■■iflAKf iiiHib iii, dawn Sundfly on 

that Americans should not drink ma y “ VB !<*- Even if con- dozens of houses and apartments in Dublin Bin police said 'they found 
Itolian wines for the time being, that i”* wines dues ^ a 8®“ “ked tbe famfly not to ptfyaransam. . ! 

“tinrfy as a precaufiouaty mea- «« involved m the current “We are concerned at the lack of contact from tbie mammenTssidt 

1 J ren 5j^!r edi lS Sp ° kcan ^ n - ^ “id the searches, during^ vS&v * 

Italy after drmkm g cheap bulk ^ percent of Ital/s production. made, were conducted after tip-offs from the DubUc. 
wines conta m i nated with metha- t Some Mm the industry smr Mrs. Guinness, 48, a yachting enthusiast, wasabd^^ T.*sdavfn 


sure^ 5 ’ twenty pasoiis have di«lm P 01 ^ He slid th? ^h^^Sats»trt 

Italy after drmkm g cheap bulk ^ percent of Ual/s production. made, were conducted after tip-offs from the DubUc. 
wines contammnrM with nvtha. borne experts m the indnstrv sav Mrs rhiinnocc A9 ^ ■ _ . ^ . . _ 


FROM APRIL 15-MAY 5 (SPRING FAIR) 

OCTOBER 15-NOVEMBER 5 (AUTUMN FAIR) 


wines contaminated with metha- btune experts m tire industry say 
noL they fear that all wine imports will 

Louis Bwmacdta, the New York he^ affected. They note that Ameri- 
importer erf the Piedmont wines of ?*. s entimtiasm for European wine 


ih2? CC a?^H m ^ K ^ ld,lsIiys ^ r ^ M 1 ^ Guinness, 48, a yachting enthusiast, wasabdoeted Tuesday fro® 

S^?Tte/^S , 2 SW ^ ^ < 12 MometereTS of 

an ^ anne d gunnua wbo demanded a S2.6-miJlioa (£2 '^Uqd) hb*?* 1 - 


Angelo Gqa, called the situation is “«%». In the first two months I? nv . +l 1(Ck i 

“insan e.” of 1986, all imports wee down 16 * TtIC IlCCOrCl 


“insane.” 

“We don’t know what to do, 
what to tell people,” he said. 


CORDIALLY WELCOMES THE PARTICIPATION OF BUSINESS PEOPLE 

FROM ALL OVER THE WORLD 
FOR BOTH IMPORT AND EXPORT BUSINESS WITH CHINA 


of 1986, all imports were down 16 
percent. In this climate, these ex- 
perts say, all imports might share, if 
only to a small degree, in any in- 


rertort eJfi 8i S illte has directed its staff to rewrata 


decade its test winemakers Save 
made spectacular strides in chans- 



Assets s £« 

mques Itafy outdistanced France in ly 

the expat market for low- tome- ™“. 4 

din^Sd wines. 10 ^ Ztt'+S+Zle'. 


^^‘^yhfgnificantin 

inmateTmto 1 th^u ' poii& 5250 “ imon a & S^olino Crimes Commission, wirichbpoa*- • *- 

wiH certainly ti^ its UNITED NATIOK? . . * “ ■ uESSW to JMjjV V- - 

fnnn FranM. In lOTn 1 ?^! v evea more «w, particu- York — The Unitlt N ® w ofBcia i s refused to &&& / 

18«roSfSu^and35^ K the^xse of p«mittedthe ^ ! fcafic «mtents of Mr.WsW- . 

caifSSfiS» ' aad35pcr “ to raise alcoholic con- SSealmSrfSSi J 0 ** f^irage file,. witoaca* ■>. 

The improvement in the quality ^ 81,1 are confuting at Crimes of^ ; 

of tte Wine worid as a winemaking 5^df3rSpS° ,lld te “ fW a availabl ^to d ^deStv nq Tf* Tugtfw: TO?-- 

and maifceting mirade. ™ windfall, pere are enormous pate. Herbert « U,S * ^de- JJ™** ConmnMion that accuse ^ 

AtcoSderaMe expense, the Svoin ManhSlf' a L tbeUN ^nnrtVHbeal^i .. 

Tuscan winemakers the mn^r^K?’ *** 1 ® scned ^ quest by the 3 **■ tivfiiaris, aoqtd- v.- 

Ch ianti bo, to a priced “ 10 ^ V , . 

• ~~ Wedn^av ava ^ a ble ^aldhtim as a first fiatfenaitf at ; . > • “ 

WMESxmsim S- Ic 

^ 9 ^ ...... StaxcSn^i??^ 1 ^ to the ^“telligenee.braBA-^Gff' .-c 

llii UNIVERSITY ™ Army Gro^ E, ' ■ 

I jsmwBBSr* DEGREE ^ pur P osc « ■■■ •>> ■- . - 

Medical and ftrscml Swvvvx, PAOHC UBTbm iksudcitv i amendment to the TZL!L l ' n with th^ J- 


mipnnapted producers brought an f T~mT TTW - _ 

™ Fde on Waldheim 

hoi content of their wines. 

^SSRSSstSSL Is Shawn to US Aid* 

wmes are rrfairvdv msienificant in 


- - J Ml ‘ wiw w^ niiwii 

cd in London’from I943 to 1M8-" . 
us. officials refused to 


Lrune s COmmisaon on the former 
Kun Waldheiin. 


the specific contents of Mr. WsW- 

“ttp’s four-page file* which acco* 


iwntimou.. ucuuvn, *■» made E^^ed by tte Yoaodav. »*- • 

jvmemakmg windfall. There are enormous Herbert^ rS* 1 ^ U- ®* ( ^ e ' w™!? Conmnanon that accuse 
amense. the of eodleiit Italian wines Sw* at the UN Mr. Waldheim of nwriveiBSlTh 


is baaed ran 


UNIVERSITY 

DEGREE 


t 2A hocus a day 1 

[ Medical and ftrscnal Savioes i 

j -thI qtVT rtTnniitm h.il LA 2 

i Tw- (22 )47 6t 6f Tk:4Zria _J 


SADfiOirS •MASTBre • DOCTORATE 

fee Wo*. Acwkmlc. Vtm txpertw. 

Send dotalletf resum* 

tor (m •valuation. 


WCBC WBTHN UMVOSnY 


M0 N. Sepulveda BhnL, 
AnoeN* Calffemla 
W 049 , Dept. 33 , UJLA. 


witnesses compfl^^ 
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Inquiry Suggests LaRouche 





and 


bbers. ih- r> 



urging a return of theftn^ 

yalisfc Stage Rally inU 

— • Th-.'UNir.w.- .? Fufsn-js layalafc 
r:r-:.icn:. riilic inaMarihcd: 


5 for —■ rr:^rr. euis ui Harai 
:i hc-Ec is o: rrjLr.£ ncmc." tbtw! 

u.tl- i r.s p.- :.;j shat M.OOOpapts 
=, cilia; r.v-Marws rally alt 

C c.'-urir. ,-r. Fs? > a tar faaoftrc 


^OftnneaiodTide : ' 
Aad Bifly Graham 

The Reverend Bifly Graham 
mil conduct one of bis Chuatfes 
for Christ April 27-Hay 4 in 
Washington. Frye Gaffiard, an 
editorial writer for The Charlotte 
Observer in Mr. Graham’s 
"• hometown of Charlene, North 
Carolina, says of the evangelist, 
' “for more than d decade now, he 
has been on what he calls *a pil- 
grimage* — an inexorable and 
>j public evolution of his views." 

Mr. Graham, now 57, . once 
' had an aura "not of religion, bat 
’ of religiosity r Mr. Gxillard says, 

• but no longer. “Every president 
si nee Eisenhower had courted his 
favor." he says, but Mr. Graham 

- was “plunged- into deep and 
painful introspection" by the 

- downfall of Richard Nixon to 
' the Watergate scandnL 

In a series of trips to Eastern 

- Europe. Mr. Graham's praise of 
the freedom of religion and ex- 
pression there drew assertions of 

_ naivete. . . 

Bui it was on these trips, Mr. 
^paillard says, that Mr. Graham 
.'“began to see the humanity of 
America's adversaries." And af- 
ter Mr. Graham visited Bangla- 
desh and Calcutta, “starving 
people, li&e Communists, were 
no longer an abstraction" to him. 

He says that Mr. Graham 
“was never a one-dimensional 
right-winger." noting that to 
. 1952. “Malting angrily from the 
■ pulpit during a crusade in Chat- 
' taoooga, he pulled down the 
. ropes that separated blacks and 

- whites to the audience." 

[- He quotes WiH Campbell, a 

> Southern avil rights TOffitant: "I 
tsed to wtm of being the 
gun prophet to Richard Noam. 
I have tosityi he's God's prophet 

‘ now." 

► . Rabbi Marc Tmmeobaum of 
’ Amwwpv’ W wIi Commiuee 
, is quoted ai saying of Mr. Gra- 

• ham. "Jnat kwh at him today and 
1 the. way that he’s grown." 


Short Takes - 

After nearly a decade of ecplo- 
riye growth. Manhattan's real esr 
-tate market has run out of steam. 
The New York Times reports. 
Office vacancy rates are up 
sharply. Apartment prices have 
leveled off at about 2 percent 
above those of a year ago. Resi- 
dential rental rates are eroding, 
but so far only at the top of the 
market. A three-bedroom apart- 
ment in a good tocatioa can still 
cost 53,000 a month or more. 

A budget-minded Congress is 
moving to severely cortafl the 
franking ’privilege that enables 
members to ^scad niafl f/ee to 
constituents. Postage for news- 
letters, stud to account for about 
three-quarters of congressional 
mailing costs, would be shut off. 



Aart ion / Hoy*flnWt«u*«n»UH 

DRUMMING UP LUNCH BUSINESS — Stephen 
Zimmerman, a Houston restaurant owner, offering a 
four-coarse meal, ordinarily priced at 535, for the day's 
price of a barrel of oiL Price quotes are obtained by 
computer. The price of West Texas Intermediate erode 
oil, the UJS. benchmark, recently fell below $14 a barrel. 


By Joel Brinkley 
and Robin Toner 

Vn Yc*A Tunes Service 

WASHINGTON — A federal 
prosecutor’s affidavit says tint pre- 
liminary findings in a grand jury 
investigation indicate that organi- 
zations affiliated with Lyndon H. 
LaRouche Jr. have raised money by 
defrauding hundreds of people 
across the Uni tod States. 

The 18-month grand jury inqui- 
ry, in Boston, is one of several over- 
1 lapping civil and criminal investi- 
gations of LaRoucbc groups being 
carried out by the Federal Bureau 
of Investigation, (he Federal Elec- 
tion Commission, the Internal Rev- 
enue Service and the Secret Service. 

An affidavit tiled in US. District 
Court in Boston by the office of 
U.S. Attorney William F. Weld 
said that the investigation's early 
findings "indicate an extensive na- 
tionwide pattern" of credit-card 
fraud by LaRouche operatives, 
leading to “hundreds of unautho- 
rized rfiargfs apparently totaling 
hundreds of thousands of dollars." 

Many of the records of the inqui- 
ries normally would be secret , but 
have become public because they 
were filed to court in response to 
lawsuits and other legal actions 
that Mr. LaRouche has initiated 
against the government. 

Mr. LaRouche and his associates 
deny (he allegations of wrongdo- 
ing. He and his assistants have lev- 
eled a wide range of accusations 
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Lyndon H. LaRouche Jr. 

against some of the federal officials 
investigating him, asserting that 
they are drug dealers, Nazis or 
KGB agents, federal officials say. 

Mr. LaRouche is a self -pro- 
claimed economics expert and a 
former Communist and Trotskyite 
who has run for president three 
tinms and has said he will run a gain 

in 1988. 

His movement espouses posi- 
tions that defy characterization in 
conventional political terms. He 
supports a space-based defense 


against missiles, accuses the queen 
of England of drug trafficking and 
contends tint Henry A. Kissinger, 
tile former secretary' of state, is a 
Soviet agent 

Mr. LaRouche and las followers 
stunned the Democratic Party last 

month when two LaRrau±c candi- 
dates won stattwuk victories in the 
Illinois Democratic primary. His 

candidates in races around the 
country this year. 

At a news conference last week, 
Mr. LaRouche said he had no idea 
where his money comes from. 

One coon document says the 
grand jury has found a “pattern 
that was repeated thousands of 
times," involving LaRouche opera- 
tives who staff tables at airports 
around the country, selling litera- 
ture promoting nuclear power and 
other issues and displaying signs 
saying such things as “Feed Jane 
Fonda to the Whales." 

These workers, the court docu- 
ment says, “solicit people to sub- 
scribe to magazines and other pub- 
lications and encompge them to 
make ibis purchase by credit card." 

“When these individuals got the 
credit card bills," the document 
continued, “instead of S15, 520 or 
525, they had $500, or to some 
cases several thousand dollar 
charges" on their bills. 

Mr. Wdd's office filed the docu- 
ment in U.S. District Court after 
associates of Mr. LaRouche did not 
comply with subpoenas to appear 


before the grand jury. The docu- 
ment sought to show why the testi- 
mony was needed. 

In 1984 the First Fidelity Bank 
of New Jersey froze 5200,000 in 
two LaRouche campaign bank ac- 
counts because it feared the money 
mi ght have been improperly ob- 
tained, according to Federal Elec- 
tion Commission records. 

Aadrfc Mod, a bank spokesman, 
said that the LaRouche organiza- 
tion then sued the bank and “began 
issuing literature to the people who 
do business with the bank, and to 
public officials, filled with general 
vilification." First Fidelity filed a 
libel suit as a result; both suits are 
pending. 

In an interview, Mr. LaRouche 
said that Mr. Weld, who is running 
the grand jury investigation, was 
associated with “sophisticated drug 
money laundering operations." 

Edward Sp&nnaus, a senior 
member of the LaRouche organiza- 
tion, said the investigations were 
politically motivated “fishing expe- 
ditions” that were part of a federal 
conspiracy to harass and discredit 
Mr. LaRouche.. 

According to the Federal Elec- 
tion Commission, Mr. LaRouche’s 
1984 presidential campaign raised 
more than 70 percent of its money 
through credit-card charges, by 
telephone or personal solicitations 
in public places, a level far greater 
than that of other politicians, who 
relied more an direct mail and pub- 
lic appearances. 


U.S. Nominee for Belize Post Is Rejected 


Mr. LaRoucibe's activities also 
include magazines, books and oth- 
er publications; consulting ser- 
vices, and some operations over- 
seas. It is not dear bow much 
money comes from abroad. 

Election commission files in- 
clude numerous complaints from 
individuals nationwide who say 
that LaRouche operatives obtained 
their Visa or MasterCard numbers 
and, without authorization, billed 
their accounts for hundreds and in 
some cases thousands of dollars. 

Others, in sworn complaints, say 
that LaRouche workers persuaded 
them to lend money to his cam- 
paign, then did not pay it back or 
respond to inquiries. Others said 
that LaRouche supporters in air- 
ports and other public places solic- 
ited money for such things as mag- 
azine subscriptions or anti-drug 
crusades and then, according to 
federal records, counted the money 
as campaign donations, to qualify 
for federal matching funds. 

Mr. Spannaus called those 
charges “trumped up." 

Those complaints and others are 
only the most recent on file at the 
Federal Election Commission, 
whose records show a history of 
problems involving LaRouche 
campaign workers, including alle- 
gations of forgery and fraud. The 
records show that Mr. LaRouche's 
organization had officially admit- 
ted guilt for some election commis- 
sion charges and paid a 515,000 
civil penalty. 
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Replies to constituent mail could 
still be sent {zee. Representative 
Vic Fazio, a Democrat of Cali- 
fornia and bead of the House of 
Representatives subcommittee 
on legislative matters, has been 
defending franking privileges 
but says he may have to abandon 
this as a lost cause. “There is a 
limit,” be says, “to how many 
times 1 want to stick needles un- 
der my fingers." 


for less than half an hour in the 
courthouse. The jury cited five 
officers who shovwd up a total of 
67 times for the same proceed- 
ing, appearing 41 times after the 
defendant had died and the 
charge had been dismissed. The 
jury did not make any indict- 
ments, saying that prosecutors 
often failed to tell officers of de- 
lays. 


Corporate awnd reports are 
not known for candor. Those of 
Berkshire Hathaway, an invest- 
ment firm, arc an exception, not- 
ed for the philosophy and humor 
of the company's chairman, 
Warren & Buffett He reported 
■this yean “Our gain to net worth 
during the year was $613.6 mil- 
lion, or 42.8 percent. It is fitting 
that the visit of HaDey’s comet 
coincided with this percentage 
gain: Neither will be seen again 
to my lifetime." 

A grand jury to New Jersey 
says that some Newark police- 
men have been collecting 
JlOjQOO or more extra a year by 
repeatedly stowing up to testily 
in cases not ready fra trial or 
long since closed, and getting the 
usual three hours' overtime pay 


^Thereof Notes About People 


When a reporter asked Donald 
T. Regan, the White House chief 
of staff, about complaints by 
Colo ad M owner Qadhofi, the 
Libyan leader, that the United 
States wos bullying him, Mr. Re- 
gan murmured, to the gangster- 
role style of the actor James Cag- 
ney, “Get out my violin.” 

wafiam R. Hewlett, 72. co- 
founder and now vice chairman 
of Hewlett-Packard Co, a major 
electronics manufacturer, has 
given 550 million to. his alma 
mater, Stanford University to 
Californio. It was the institu- 
tion’s largest gift ever from an 
individual. 

— Compiled by 
ARTHUR HICBEE 


By Joanne Omang 

Washington Tan Service 

WASHINGTON — James L. 
Malone has become the first U.S. 
ambassadorial nominee to be re- 
jected by a vote of the Senate For- 
eign Relations Committee. 

In a 9-7 vote, the committee re- 
fused Thursday to confirm Mr. 
Malone, who was backed by Sena- 
tor Jesse Helms, as ambassador to 
Belize after learning that he had 
broken a promise to the panel to 
avoid dealing with former diems 
while serving as an assistant secre- 
tary of state. 

Senator Edward Zorinsky, Dem- 
ocrat of Nebraska, who led the op- 
position, said the State Department 
inspector-general's office had told 
him that Mr. Malone was an “inad- 
equate" manager who performed 
earlier jobs to a “less than satisfac- 
tory” way. 

The committee has never before 
voted down a presidential choice to 
serve abroad as an ambassador, ac- 
cording to the Senate librarian's 
office, although some nominations 
have been withdrawn to avoid a 
negative vote and the full Senate 
has rejected others. 

Mr. Helms, Republican of North 
Carolina, “win absolutely pursue 
this nomination,” an aide sard Fri- 
day. The senator mil ask the com- 
mittee to reconsider or seek Senate 


CIA Secretly Aided 'Contras, ’Officials Say 


Xtt'sSX &AflA Secret 

^ f By Robert Parry 

and Brian Barger 
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U15* * iUll r - WASHINGTON— The Central 

— V> £ rc_- of J k£^®&tellijsence Agency, barred from 
.j ,._ ; providing nrititary aid to Nicara- 

. i nmacai Agnail rebels, secretly funnded sev- 

* ■ _• a S^nB.^eral million dollars to the rebels for 

v jb^edinc® 21 political projects over the past year, 

’ . . ’V. government officials say. 

. .I'.'J. •' ;-I ■„ f}** . The officials said the money 

^'"*1 . J ^ i-TirusiWew*®:' went to the w*ds' political umhrel- 
L’" AjssaMH^la group, the United Nicarag ua n 

7’": ~~ ’“7-jn y> Ca^s 1 Opposition, u> pay rebel officials 

>• " v ■" ’ and supporters, open offices to Eu- 

rope ana Latin America, and pay 
trips by rebels to seek foreign 
i IP*; HI GuiIlDCW |Vlu ^iupport Tor their cause. 

lir ’ v J dr-i^P ersfl! ^- tooncy camc out of the 

— V 'r CIA'S overall budget, over which 

. Pnci^M,. HaimM Dranin anA tlv. 


r : - - must inform the two congressional 

-r w.-'-" 4 *- J u rijltf- intelligence commiitees of such co- 
■ •*. , - tc F .uuujlS 1 vert spending, and officials said no- 

* ~ .' !• nficaiion did take place. 

u • • ■ - _ .. - nh rt L The officials, who spoke only on 

- ' condition of anonymity, said the 

5 CLA described the spemitog as go- 

tog for "^political pre^etas." White 
ird . djK providing a precise figure, they 

" ^ ih^Ljntoid it came to several miHiondol- 

toriA nc«c l“s«l lars. 

vja-O'.G - ' ■“ . t.'.-nolr clh? The clandestine aid also allowed 

_ _;rcu£S® 7 . dip PI A irt rrKiint.iin a Stnme uiflu- 




cn to i 


-'"•■tfso** cCI ?^l •? The clandestine aid also allowed 
the CIA to maintain a strong toflu- 
,', JCS espW"^ ence over the rebel movement, even 

"’left*- - 

$om October 1984 through Sep- 
’ lember 1985, prohibiting the agen- 

_ 1 O from spending money “which 

a I fin W would have (he effect of support- 
It* 1 tog. directlv or indirectly, military 






■ li*” * tog. directly or indirectly, military 
< ij, or paramilitary operations in Nica- 
r ~ C* Jlflfragua," the officials said. 

I JV* The CIA assistance was separate 

^ from S27 million in nonmiliiaiy md 

.--mBt^tflhat Congress approved last year 
v f’- 2 '? 2. jj# for the rebels, known as “contras, " 

re lC . jfle# *,i fighting Nicaragua's leftist govem- 
l > That money is administered 

i special State Department of- 
and Congress included q»rif- 
a ^~ ,ic language in the law barring -to- 
volvemcnt of the CIA in its 
“■m;?; ^distribution. 

. A CIA qxjkeswoman, Kathy 
l-'rjis Eherson, refused comment on -the 

uV" fi' political aid. but she said the agro- 

tPTtfF ty “has complied with congressio- 
^nhl restrictions" on its activities. 

. Bosoo Matamoros, who serves as 

» iiiii 110 ^ > spokesman for both the United 


:r.t >. . K tsr^p'wriicaraguan Oj^osiuon and the 
i- *- ' Z " I ■ Nicaraguan Democratic Force, or 1 

A *■' - Ann' KDN. also declined comment. 


V lion fighting the Sandinist govern- 
:i©ent 


military organizations allied with 
the umbrella group. 

. According to the- documents 
from August 1985 through Febru- 
ary, the Nicaraguan Democratic 
Force, the largest rebel army, was 
allocated 5456,707 for costs includ- 
ing its office space, “security" and 
operation of a radio station. 

■ Pressre on Costa Rica Gted 

Eduard Cody of The Washington 
Post reported from San Jose, Costa 
Rica: 

The Reagan administration has 
sharply intensified pressure on 
Costa Rica and its president-elect 
tocot^eratewilhU^.aponsorshjp 
of Nicaraguan rebels, Costa Rican 
and diplomatic sources say. 

Oscar Arias, the presi deal-elect, 
has pnblidy expressed his opposi- 
tion to the U.S. policy. The UJS. 
effort appears designed to make 
sure that this opposition cannot be i 
toed as an argument to the debate | 
over Mr. Reagan’s plan for 5100 
milli on in military and economic 
aid to rebels fightmg to overthrow 
the leftist government of Nicara- 
gua. 

The House is scheduled Tuesday 
to take up an aid plan that already : 
has been approved by the Senate. 

According to diplomatic sources, 
the U.S. ambassador, Lewis A. 
Tambs, expressed dismay in a pri- 
vate conversation with Mr. Arias 
that the president-dect's comments 
were being cited in Washington by 
opponents of aid to the contras. 

The day after the aid measure 
was defeated to the House of Rep- 
resentatives, EQtott Abrams, assis- 
tant secretary of state for inter- 
American affairs, and other 
officials fiew io San 3os6 for an 
unannounced meeting with Presi- 
dent Luis Alberto Monge, head of 
the outgoing government, as part of 
a Centra] American tour. 

U.S. officials later described the 
Central American trip as a gesture 
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to reassure allies that Mr. Reagan’s 
policy would continue. But a Costa 
Rican government source said the 
U.S. officials also told Mr. Monge 
of the Reagan administration's 
concern over Mr. Arias. 

Mr. Abrams, in a telephone in- 
terview in Washington, said it was 
“totally false" that the United 
Slates was pressuring Mr. Arias. 

Since Mr. Abrams’s meeting 
with Mr. Monge, Costa Rican offi- 
cials said, signs have been accumu- 
lating that the adnHmstratibn is 
withholding U.S. aid funds to drive 
home its message. 


No payments have been made 
since an ins tollman from fiscal 
year 1985 funds in October, ac- 
cording to Eduardo Lisano, execu- 
tive president of the Central Bank. 

The U.S. Embassy said the delay 
to fiscal 1986 payments was causod 
by budget problems to Washington 
and had no pofitical significance. 
But Mr. Lisano and Costa Rican 
officials said an impression has 
grown to Mr. Mange’s government 
that Washington is withholding the 
money to show Mr. Arias what lack 
of cooperation could lead to after 
he takes over. 
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action to bring the nomination out 
of committee, the aide said. 

Officials at the Central Ameri- 
can bureau of the State Depart- 
ment, where Mr. Malone works as a 
consultant, said be was traveling 
and unavailable for comment. 

The department said in a state- 
ment that it was “disappointed" by 
the committee action and fully sup- 
ported Mr. Malone’s nomination, 
it said that he “performed respon- 
sibly" in carrying out President 
Ronald Reagan's foreign policy to 
his previous jobs there. 

After working as an attorney on 
behalf of two Japanese power com- 
panies, a West German company 
and a Taiwanese government pow- 
er plant, Mr. Malone recommend- 
ed to the Reagan transition tw»m to 
early 1981 that nuclear reprocess- 
ing technology be given to Japan. 

when Mr. Malone was nominat- 
ed to March 1981 as assistant secre- 


tary erf state for oceans and to teraa- 
tional environment and scientific 
affairs, he refused for three weeks 
to promise the Foreign Relations 
Committee that to his new post he 
would not handle any matters re- 
lating to Japan, Taiwan or West 
Germany. When be did so, he was 
confirmed. 

“Then we discovered that he 
was, to fact dealing with his former 
diems about business matters," a 
former committee aide said Friday. 
“It was a dear violation of what be 
bad promised the commiuee." 

Officials to the nuclear industry 
also expressed unhappiness with 
the *yay Mr. Malone handled his 
new job. 

“He pramsed aU the right things 
but couldn’t rally deliver,” a com- 
pany spokesman said. 

Mr. Malone advocated allowing 
exports of nuclear technology to 


nations trying to make nuclear 
weapons, but Congress refused. 

He headed the negotiating team 
that failed to persuade India to 
retain international safeguards at 
its Tar&pur reactor after U.S. sup- 
plies were hailed. 

He was lambasted to Congress 
for saying the State Department 
should take over the responsibility 
for licensing nuclear sales from 
Congress and the Nuclear Regula- 
tory Commission. 

Alexander M. Haig Jr., then the 
secretary of state, took Mr. Malone 
out of the nuclear field and nomi- 
nated him as ambassador-at-large 
to the Law of the Sea treaty mlVs- 
But the Foreign Relations Commit- 
tee, triced about his 5200,000 ex- 
penditure for consultants on the 
treaty while agency experts sat idle, 
balked again before approving him. 

Lost June, amid rumors that Mr. 
Makme was about to be removed. 


m 






James L. Malone 

Mr. Helms put Mr. Malone's nam e 
on a list of diplomats to be “taken 
care of" before Mr. Helms allowed 
Senate consideration of 29 other 
State Department no mina tion*! 
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A CHILDREN'S REVOLUTION: 1 In the last twelve months, world-wide support has been gathering behind the 
idea of a revolution which could save the lives of up to seven million children each year and protect the health and 
growth of many millions more.*-77zi Stale of the World's Children report 1984 (UNICEF) 
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New York Times Service 
. BEIRUT — Lebanon’s largest 
Shiite Modem organizations have 

- announced that they intend to be- 
' -gm moves to aid 43 years of Chris- 
tian presidencies. 

■j; Nabih Beni, presidcxit of AmaJ, 
-the mainstream movement of the 
Shiites, who make up Lebanon's 
-largest religious group, said in an 
interview published Friday that he 
would use force if necessary to pre- 
.. -vent the selection of a Maronite 
Catholic as Lebanon's neat presi- 
-SenL 

;• Mr. Bern told the West Beirut 
^newspaper Al-Haldka that Presi- 
-dent Amin Gemayel would be Leb- 
anon’s last Maronite bead of state, 
■!' A few days before. Sheikh Ibra- 
him Amin, the spokesman of the 
'^pro-Iranian Hezbollah, or Party of 
'God, called for the overthrow of 
the Gemayd government. 

The Shiite declarations were 
■made in advance of planned Syri- 
an-sponsored moves to Rep up the 
opposition to Mr. GemayeL 
-1 Mr. Bern said he planned to 
travd soon to Zghorla in northern 
-Lebanon for talks with former 
-President Suleiman Franjkh on the 
formation of a broad-based front 
to oust Mr. GemayeL, whose six- 
year term in office expires in Sep- 
tember 1988. Thar meeting is ex- 
pected to be attended by Prime 
' Minister Rashid Karami, a Sunni 
Moslem, and the Druze chieftain, 
Walid JumblaL 

; Mr. Frazgieh, a dose Syrian ally 
and himself a Maronite Catholic, 
has been campaigning for Mr. Ge- 
mayei’s resignation. 

.- Mr. Berri and Mr. JumUat are 
members of Mr. Karami’s cabinet 
They all broke off contact with Mr. 
-Gemayel after he opposed a Syri- 
an-brokered pact on security and 
political arrangements that was 
signed by the leaders Of Shiite, 
Druze and Christian imtitia* at the 
end of December. 

■ Tim pact was designed to provide 
a new political order for Lebanon 
in place of the “national covenant" 
that has been in effect since die 
country gained independence in 
1943. The covenant, an unwritten 
agreement, placed the key govern- 
ment posts, like those of president, 
commander of the army, dnef of 
security and intelligence and gover- 
nor of the Central ftanir, in Maro- 
nite hands. 
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David Kimche. director general 


(rftlwlsradi Foreign Minify, said 

in J&usalem that people attached tmiM organizations,, said Mas- Y:. . 


m Jerusalem that pwpte ana*™ r™ intdligencc ^vork to pn^ fpr 

to PLO offices in Europe were prfr- mod 

nartnn n amoort structure for ter- tative in Greece. He said thai.all . 


Kamm r»avM Kixnche. director general “In an of our offices wejiave 

)mej Service 

ATHENS — In a period of 

hei ghten ed vi gtlaiw. against terror- . 

csr-^r s&jasss^sj 

Commur^ countries are trader activity as recruiting renting safe fine laid down by Mr. Arafai and 
dose sauriny by security and intel- houses, providing identity docu- 
ments, choosing potential targets 
and collecting intelligence. 


" , isra&i and European 
said the FLO missions j 
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Nakasone Meets Reagan for Talks on Trade Surplus 

Prime Minister Yasuhiro Nakasone of Japan met President Ronald Reagan at Camp David, 
Maryland, on Sunday, to discuss Japan’s $49.7-b3fion trade surplus with the United States and next 
month’s economic summit meeting in Tokyo. Mr. Nakasone is the second foreign leader, after Prime 
Minister Margaret Thatcher of Britain, to visit the retreat during Mr. Reagan 's term in office. 


Muddled Reports on US. Strategy 


(Continued from Page 1) 
evidence to key European leaders, 
to press them to vouch for its au- 
thenticity md to hope this wifi be 
enough. 

“Even though everyone now 
knows that some of our informa- 
tion was through intercepts of mes- 
sages,” an official said, “It mak es a 
big difference to us that the specific 
sources remain protected.” 

From official accounts now 
available, this seems to be what 
happened after UJ>. and Libyan 
forces exchanged fire in the Gulf of 


unequivocally pointed the finger at 
Colonel Qadhafi. 

- But on Monday, Richard R. 
Burl, the U.S. ambassador to West 
Germany, went further, asserting 
that there were “very, very clear 
indications” of Libyan involve- 
ment. Officials did not dispute this. 


ya, with the White House fully 
aware that this would quickly be- 


ligence agencies. 

-West European and other offi- 
cials say there is a dual purpose: to 
insure that those representing the 
PLO in Europe carry out only then- 
official functions, and to protect 
them against posable attacks by 
Palestinians opposed to Yasser 
Arafat, the PLO chairman. 

In Greece, Cyprus, Turkey and 
Malta, the PLO offices have diplo- 
matic status equivalent to that of 
embassies. Officials are entitled to 
encode their communications and 
use diplomatic pouches that are not 
;subject to inspection. 

In France, Italy, Switzerland and 
Austria, the PLO enjoys similar 
rights as an accredited observer to 
international organizations. 

Elsewhere, the missions are des- 
ignated as information offices — in 
Belgium, Britain, Denmark, Fin- 
land, West Germany, the Nether- 
lands, Norway, Portugal, Sweden 
and Spain, although Spanish offi- 
cials said on March 22 that they 
would grant the PLO office in Ma- 
drid diplomatic status. In some of 
those countries, the offices are part 
of the missions of the Arab League 
and thns have access to some diplo- 
matic prerogatives. 

According to the Project on Ter- 
rorism of the Jaf fee Center for Stra- 


According to Professor Paul Wfl- 
kinson of Aberdeen University in 
Scotland, a specialist in Palestinian 
movements, “there are several 
kinds of people employed in PLO 
offices,” and “they are afi ready to 
do violence."' 


Farouk Kaddouim, head of the 
PLO’spditicald^parrineiiL 
All PLO representatives in En- 
describcd their activities as 


"Ait Israeli that 

could, riot be verified said that is 
December 1984, Abu Taycb, de- 
senbedas the commander of Force 
17, an elite Fatah nnlitaiy unit. 


European and Israeli officials 
and scholars who specialize in Pal- 
estinian affairs said that each FLO 

mission in Europe had on its staff a . 

specialist in clandestine operations, pxus "co ntrol, the 
SdudSg terrorism. «ri^t teimnsm on the ishmd 


“We would cooperate with any- 
body against terrorism — • if you 
want, even with America,” Mr. 
Ghandour said. He added that as a 
PLO representative, he is “a, target 
for many sides." 

ija December, he said, Greece 
and the PLO agreed to cooperate. 
' ist terrorism. He said he was 
sometimes called to help Cy- 
to 

prevent terrorism on the island. 


cjals that he had rwiganized fee 
unit's r ep rese ntation at PLO of- 
fices in Europe ^ preparation for 
future actions. Israeli security offir . 
cials said that Force 17 represemaf 1 -- 
fives in Europe were stocking ■ 
weapons.. - 



- Israd holds Fence 17 responsible 
for the killings last year of. two 
Israeli seamen in Barcelona, aztd of 
three Isradi tourists in Laroaca. 
Cyprus. _ ■ . 
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Libya 


come public. 


but were unhappy that be said it 
because it forced tl 


Sidra almo st three weeks ago: 

At the end of March, U.S. intdli- quite this Uatant 
gence began picking up indications cials say, but the y i 
ofactivitybdween Libyan nation- u^ from interested messa^s 


them to quicken 
the pace of decsaott-makmg. 

It is now known that some offi- 
cials even spread the false report 
that after the bombing, a message 
had been intercepted from Colonel 
Qadhafi to his envoys in East Ber- 
lin congratulating them. Nothing 
offi- 
thatinfor- 


At this point, the White House 
moved on two fronts. 

A dministr ation sources said Mr. 
Reagan was deploying the carriers 
“to keep his options open.” 

This was a neutral statement 
But it led reporters to write that 


' tegic Studies at Tel Aviv Uni vers- 


& 


terrorist acts attributed to 
Palestinians last year more Than 
doubled in number over 1984. from 
32 to 67. The center said that el- 
Fatah. the PLO group that Mr. 
Arafat heads, carried out 13 of 
these actions. It also said that 48 of 


als and Pales tinians believed to be 
engaged in terrorism. The informa- 
tion canv*. from messages intercept- 
ed between Tripoli and Libyan 
posts in Europe, from eavesdrop- 
ping on telephones in Europe and 
other sources. 


after the bombing did add to the 
evidence. 

On Wednesday, orders went to 
two U.S. aircraft carriers in the 
Mediterranean to head toward Lib- 


somethmg more had actually been the 67 acts took place m Europe, 
derided or was about to be decided. For the time being, officials in 
Mr. Reagan also said he was not various countries said, Mr. Arafat’s 
going to “bold stifl." European representatives seem to 

The weight of opinion in the ad- be following the PLO leader's em- 
minisiration seems to be that Mr. p basis on conducting political ac- 
Reagan will use military force tions and not terror attacks outside 
against Libya even if U.S. atlim* Israel and the occupied territories, 
object. Officials say that the ad- But officials contended that 
ministration cannot afford to do whatever the present attitude to- 
no thing and that an attack will ward terrorism by Mr. Arafat's 
weaken Colonel Qadhafi within mainstream followers, several of 
Libya in the long run, whatever the organization’s European repre- 
pop alar backing he might gam in sen ta lives hare been at least incD- 
the short ran. rectly implicated in terrorist acts. 


(Continued from Page 1) 

(he military bases or the oil fields. 
The diplomats represent countries 
with large numbers of workers in 
Libya. 

The Libyan statement said, “The 
military c amps hare been handed 
over to foreign companies to repair 
them and to use them to live there,” 

On the ofl Grids, it said: “For- 
eign workers hare been forced to 
live in them, taking into account 
that the majority are Americans. 
Libya has information that Ameri- 
ca is going to attack several army 
camps and oil fields and petro- 
chemical companies.” 

■ Libya May Call on Soviet 

Earlier, Edward Schumacher of 
The New York Times reported from 
Tripoli r " 

Libyan radio said Saturday that 
Libya might call on the Soviet bloc 

for ascistanc ft a gairurt growing pte&- 

sure from the United States. 

Although the likelihood of Sovi- 
et intervention appeared small, a 
call for h would force a Russian 
response, diplomats said. The Sovi- 
et Union has several thousand mili- 
taxy and civilian advisers in Libya. 

Colonel Moamer Qadhafi, the 
Libyan leader; said Friday that 
Libya would “indiscriminately” at- 
tack targets m southern Europe if 
the United States attacked Libya. 


The threat plays on fears of a ter- 
rorist wave in Spain arid Italy, 
whose governments are . presang 
for caution by the United .States. ' . 

The Foreign Liaison Bureau. 
Libya’s equivalent of a . foreign 
ministry, called in the ambassadors . 
from all North Atlantic Treaty .Or- 
ganization countries represen ted in 
Tripoli and demanded that they' 
clarify their governments' posi- 


would be unlikely to interyenei4|ts . 
on the fact tfiar the-Sdm& 'ttmaa 



has withheld signing a gurtnaT d^y- 


tions, according to diplomats who 
attended the meeting. 

Libyan officials said that state- 
ments by Lord Carrington, . the 
NATO secretary-general, and Gen- 
eral Bernard W. Rogers, the Amen-' 


fense treaty sought by Libya; 1 
Russians are thought to consider 
that Cqionef Qadhafi is too 'iinxrii- 
aNca'paitner. 

i Colonel Qadhafi sard. Wednes- 
day, however, that he had an un- 
puWkaz^agrcement 'vrith the So- 
viet Union for “consulta tiartupud 


1: Bishop Seized In 
.' The Italian Foreign 
said Sunday that 


can commander NATO forces hr . Guards in Libya had 
Europe, would make an^show- , " man Catholic bishop, a 


down between Libya and tbeUrat- 
ed States into one between Libya 
and NATO. 


three Franciscan friars, 

Press International reported'fft&l 

Rome. 



General 

in Atlanta, _ 

headed an mteniarional terrorist 
network. 


‘This naans Libya is now faring 
an imperialist aBiance which ex- 
tends from Tel Aviv fo Washington 
via NATO,” .the- radio said. “In 
addition to strengthening its exist- 
ing affiances, Libya might have to 
go further to confroni this in^perir 
afist, Zionist, aggressive aHiance.” 

The view- that the Russian^ 


iaid in a speech . : Members of the mQitia btaatimo 
that Libya- ahimsein theportof Bengte^atid 
•arrested Monsignor GiovaaiidMar- 
imdBi on Thursday while bejnigroa. 
a pastoral visit to the city, cfpgpfc 
sources said. They said tiiat ifa^m 
abowasltalian. while iheFiriias- 
cans were a Pole, a 
Maltese. : 



■ Hostage Retnms to Paris 

A French teacher kidnapped in 
Beirut arrived in France from Syria 
on Saturday but was unable to say- 
who — a band of Lebanese hunters 
or Syrian security men — had 
saved him from his abductors, 
United Press International report- 
ed from Paris. 

Michel Brian, 42, spoke briefly 
on his arrival at Oily Airport and 
said “it seemed tome that the hunt- 
ers freed me” but declined to an- 


On April 4, the day before the 
discotheque bombing, the reports 
convinced some UB. officials that 
a large attack against a civilian tar- 
get in West Berlin was immin ent- It 
is not dear whether there were dir 
red orders from the Libyan capital 
but by most accounts, there was 
something dose to that 

By April 6, a day after the attack, 
administration officials said they 
had “suspicions" or “good indica- 
tions” of Libyan involvemenL Offi- 
cials said Friday that these state- 
ments were ddiberatdy restrained. 

Above all, officials said, Mr. 
Reagan and his top aides wanted to 
figure out what to do before they 


U.S. Seeks Allies’ Support on Libya 


Moosignor MartineQi, 43,1 
apostolic vicar of Tripoli, the] 
Sees delegate Libya, and ritshB 1 
bishop of Tabuda. . . ' . ;, V?3£ 


(Continued from Page I) 
tors flew to Paris for an evening 
meeting with France's new conser- 
vative prime minister, Jacques 
Chirac, and he was expected to 
meet Monday with President Fran- 
cois Mitterrand before traveling to 
Rome. 

There were conflicting reports 
from London about Mr. Wallers's 
meeting Saturday with Prime Min- 
ister Margaret Thatcher. Several 
senior officials declined to com- 
ment on the one-hour encounter or 
to confirm British newspaper re- 
ports that Mrs. Thatcher had 
agreed to possible use of U.S. F- 


111 fighter- bombers based at Suf- 
folk and Oxfordshire for a strike 
against Libya. 

Some reports suggested that the 
planes might use a British base on 
the island of Cyprus for an attack 
on Libya. But die British Broad- 
casting Corp. | reported that Mrs. 
Thatcher had ^opposed the use-of. 
British bases for an UB. assault 
against Lilya and doubted the po- 
litical wisdom and legality of such 
an action. 

The 40 fighter-bombers, de- 


signed for low-levd, deep-penetra- 
tion strikes, are equipped w' ' 


near the dty of Baalbek in 
-controfled Bekaa Val- 


swer persistent questions on the 

Mr. Brian was abducted Tuesday Allies Move on Terrorism 

m West Bonn and was freed early 

(Continued from Page 1) 

Berlin pass unchecked out of the 
Communist side of the dty. 

■ Reaction to Warning 
UJS. officials said that the intefii- 
geoce community's warning of an 
impending attack on West Berlin 
nightclubs frequented by U.S. sol- 
diers was not given top priority 
because of an apparent communi- 
cations foul-up. The Washington 
Post reported from Washington. 

The officials, who were told of 


Frida; 
the 
ley. 

A Syrian statement said Mr. Bri- 
an was freed by Syrian security 
men who had beard that a hostage 
was being moved in a sm a ll truck 
and gave chasa 

Toe statement conflicted with 
earlier reports from the Lebanese 
police who said that three rabbit- 
hunters had spotted Mr. Brian sit- 
ting bound and blindfolded in a 
car. 


with spe- 
cial terrain-following radar. The 
F-lll has -similar strike capacities 
to the A-6 Intruder attack aircraft 
on board aircraft carriers off the 
Libyan coast but the British-based 
the foul-up in briefings by the Cen- planes can cany highly precise 
tral Intelligence Agency, said Sat- bombs. 

urday that the warning went Britain broke off diplomatic re- 
through the military command at lations with Libya in 1984 after a 
low levels rather than going to top British policewoman was shot by a 
co mmand ers. sniper who was inside the Libyan 

The officials said the warning embassy in London. About 5,000 
was specific enough and sen tout in Britons are among the 40,000 West 


on Mrs. Thatcher to “join allied 
European governments in telling 
President Reagan to stop his ram- 
page politics." 

Mr. Kohl and Prime Minister 
Beitino Craxi have pubtidy cau- 
tioned the United States, against 
launching a military assault al- 
though there has been a growing 
awareness in Bonn and other capi- 
tals that a failure by Western Eu- 
rope to demonstrate solidarity with 
the United States could encourage, 
a unilateral U.S. move: 

Italy's defense minister, Gio- 
vanni Spadohni, whose small Re- 
publican Party has traditionally 
tilted toward Israel and the United 
States on the Middle East, urged a 
unified West European stand Sun- 
day and called for “the political 
isolation" of countries supporting 
terrorism. 


At Italy's urging, the 12 foreign 
ministers of the European Commu- 
nity will hold a special meeting in 
The Hague ou Monday to disaiss 
the Libyan question. 


time to enable the military to evac- 
uate the La Belle club, where the 
bomb went off. 

The Pentagon disputes this, say- 
ing that the warnings were not spe- 
cific. 


Philippine Cavemen Werm%Maym 



- \ ti 


Reuters 

ZURICH — The purported discovery of 24 cave 
dwellers in the southern Philippines in 1971 was ail 
elaborate hoax by a top official of the Phffippiue 
government, a Swiss newspaper has reported. 

hi its editions Saturday, Neue Zurcher Zwhmg 
described a visit by the Swiss journalist Oswald 
Ilm to the “Tasaday tribe" on the reservation set 
aside for it and quoted residents as saying that they 
had been forced to act as cavemen. 

Contact with the area was cut off several years 
- and visits had again become possible only 
the fall of the government of Ferdinand E 
Marcos in February, the newspaper said. 

The purported discovery on the island of Nfinr 
danao by Manuel EKraMf Jr, head of the presi- 
dential agency for tribal minorities, was seen as a 
major ethnological find. 

The magazi ne National Geographic produced a 
television program about it and published a cover 
article in 1971 

In W ashingt on. National Geographic said that it 
was concerned by the Swiss report and that John 
Nance, an American journalist who wrote a best- 
selling book on the tribe in 1975, had returned to - 
the area to investigate the allegations. 


The Tasaday have worked themselves into ency- : 
dopedras and reference books over the years. 

Mr. EUzalde, who is said to have fled the Phflip!- 
pines m 1983, invented the tribe, and coerced 
residents into acting toe part for visi tors -and scbol- ' 
ars, the Swiss newspaper said. 

“He forced us to live in the caves sowe could be .f; 
called cavemen,” iT quoted RHangan one af the'^. 
supposed Tasaday, as saying. “Before then, wtihad^j 
worn clothing even though it was rather uan. Bat t^-a. 
was Elizaldc who induced us to at virtually 1 

in the caves.” 

Mr. BDangan said he had been a fanner, fromtoe - 


1 was called Tasaday, not toe people, be .efr-M _ _ 
plained. • •_ 


: minister to keep-' 
out strangers -also left the area after Mr. EtizsfefcVr 
fled, the report said. The newspaper speculated:: 
that Mr. Ehzalde created the hoax for jmtdidty 
advance his political ambitions. His fainfiy alto^ 
bad commercial interests in the area. - 
“The- world public was all too wffiing to bS-i 
misled,” said Mr. I ten, toe journalist The 
oaries must in any case revise their entries uudery. 
the word Tasaday.’ ' 


Europeans working in Libya. 

The political atmosphere in Brit- 
ain has been fairly hostile to the 
Reagan administration's confron- 
tation with Libya. Neil Kinnock, 
the Labor Party leader, has culled 




ESCORTS & GUIDES 


INTERNATIONAL 


ESCORT 

SSCVKX 

USA ft WORLDWIDE 


Haod office in Naw York 
330 W. Stth St, N.Y.C 10019 USA 


212-765-7896 

212-765-7754 


MAJOR CREDIT CARDS AM> 

ewacs Accmro 
fthwto M nh « nftkw AnShfch 


This 


USA X i 


u w wd w in ni ng canric 
hol — J os m lop I 
■dushra Escort Sarvtca 


otiond i 


I IV. 


LONDON 
KENSINGTON 

ESCORT SERVICE 
10 KB6MGIOH OMOI ST, W8 
TO> 937 9136 OR 9379133 
'HI m^or enkK mr* a wpl nd . 


LONDON 
Fortimm Escort Agency 


67 CfaAam StaMt, 
IflMkn WT 

. Tat 486 3734 or 486 1158 . 

ad 




.★ LONDON * 


EXKUnVEBOCgrSBWKi 
402 7600 nr 499 2225 


LONDON 

BELGRAVIA 

Escort Sarvka. 

Tet 736 5877. 


ARISTOCATS 

bgndM B*jort Sanrk* 

128 Lcndo^ 

Al mesor OccM Ora MWM 
437 47 41 / 4742 
12 noa 


MADRID 


SHADOWS ESCORT SSIVICE 
CmfiToartk 2509019 - 2509603 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


ESCORTS & GUIDES 


REGENCY NY 


WUBUWHK E 5 COKT SBMCE 
212-338-3037 or 753-1164 


MAYFAIR CLUB 

IVJCE from 5m 
1(0) 10-254155 
(0) 70-60 79 96 


EBCOP Sa WCE from 
ROnaCDAMJ^^H 

THE HAGUE ■ 


★ ZURICH* 


HB.VBU ESCORT SBIVICE 
01/311 96 05 - 01/242 82 06 


GENEVA-ZURICH 


■caNoars ESCORT SBWKE 
TR: 022/ 34 41 86-01/3630864 


MAJESTIC NY 


WORtDWIUE ESCORT SSVKX 
(212) 496*1666/ 496-2060 


ZURICH 


RK5T ONE ESCORT SStVIGE 
TEL: 01/ 251 65 24 


CAPRICE-NY 


ESCORT SBtyiCE M WVOtt 
■ THi 212-737 


3291. 


** ZURICH 558720 ** 

Private Tovnm CMda Sarviot 
CW(B Conb Acapy 


LONDON 

STUDB^T/ SECRETARY 

BOOST SBVKZ 01-734 8771 


ROME CLUE EUWM ESCORT 
& Guida 06/5» 2604- 569 

1146 (frcm 4 pm M 10 pro) 


ZUSKH 

JASMM BOOST SBMCE 
TB: 01/362 3624 - 363 34 92 


VHNA BCORT - AGENCY 
37 52 39 


ESCORTS & GUIDES 

GB«VA ESCORT 

SERVICE Tot 46 11 58 

** ZURICH ** 

Gratae Escort Service 01/ 252 61 74 

LONDON BEST ESOORT SERVICE 
"EATHtOW 4 comm. LONDON 
GRHUT CARDS. TGLi 2XS 2330 

* HEATHROW * 

London Escort Service 01-328 3719 

CHH5EA ESCORT SBtVKX. 

51 Baaudvmp FSoce. London 5W3. 
Tel: 01 584 6513/2749 (4-12 prof 

** ZURICH ** 

ALEXIS BCORT. TEL 01 / 47 55 82 

* AMSTERDAM * 

ESCORT SERVICE 68 11 20 

PARK LANE ESCORT 

SBIVICE, LONDON 07-821 0283 

*+++**G&IEVA BEST 

ESCORT SERVICE. 022 / 86 TS 95 

COPENHAGEN 

Exdknive Exert Service. 01-31 99 59 

DUESSBDOIff - COLOGNE - ESSEN 

Penthouse Escort + Have/ ana. 

0211/49 97 84 I 



refrit-’-fffltw UM 





t|d 


vies. Ti 01-4867960. 


ESCORTS & GUIDES 


212-22308/D. Crecft conk 


Service. 212.223000. Gmcfit conk 


«ANWURT 4 SUHtOUNOMGS 

Cbrpfc** Escort 8. Travel Service. 


„ AMS1HISAM SYLVIA 
Esoort Service. TA P) 20-255191. 


** ZURICH ** BOMANA Escort 
andorodeieraoB + troveLTefcOl ! 
251 77 53 


(SAraCFUKT 4 surroanSngi, Private 
Cofleaio n Escort + Travel Service. 
Credit card ococptad, 069/62-84-32 


VENN* STUDBd ESCORT service. 
Contact: 03 63 04. Cr«fi cards ac- 
cepted 


DUSSBDORF - COLOGNE - BONN- 
Bwn. Paros escort & travel servioo. 

ABcre* conk 021 1-39 50 66 


VBINA YKM9BFUL Eicort 5an»L 
Contact Vienna; 92 69 522 


IONDON F8B4CH SPGAIONO Escort 
3 Service. Tet 01-589 <900, Ipm-llpm l 


LONDON BLACK OBCHHO Escort Ser- 

vice. Tet 01-727 2201 


Rt/WKRJST -EVA'S ESCORT &lrov. 

el service. Tet 069/44 71 75 


FRANKFURT “TOP YEN” Escort S»- 

069/59-60-52. 


FRANKFURT SYLVANA BCOKT + 

travel service. Tet 069/5974 338. 


LONDON B3KA BCORT Service 
Tefe 01-245 1017. 


LONDON HUn» ESCORT Service 
Tet 01-373 8849. 


MUNICH - 8L0NDH5 ESCORT Sot- 
vies. Tet 31 1 79 00 or 311 1106 


BRUSSELS. CHANTAL ESCORT Ser- 

we:TA 02/520 23 65. 


CHABBC G8CVA GUOE Service. 

Tet 201-859 


RANKRIHTJaWY ESCORT! travel 

■servioe. 069/5672-10. Credit tank 


Tet 36 29 32 


.TeL 994 6682. 


Tet 01-243 1442 


TeL- 01-58! 3908 


i l e al teaw.GroviKt.TefcOl’TSl 33M. 


( ESCORTS & GUIDES 





- 1 1 ij. 1 l .jj r.T7?j | -i-j.j.' -4 1- = 



DOMINA AM5TBHJAM BCORT 1 

Guide Service. Tel: {020) 762842 1 






:v.'. ;| : n- : • 




AA^^DAM ROSTTA Escort Service. 
10)20362833- 

AM51BM^M SBWApBtTE ESCORT 
Service. (0} 20327799. 



MUMCH - seoe BCORT & Gude 

Service. Tel; 089/ 44 «Q3a. 










AT»fi« ESCORT AND CUBE Ser- 
vice. Tefc 8086191 

If.'' ■'.'’gr'. 


TeL 01-834 0891. 


wh«el BOO-237-OB92/813921-7946; 


Comet Fizzles and Fades Until 2061 Pontiff Vh 

viewing in the^Andes. Synagogue 


(Continued from Page 1) the Hayden Planetarium, reported 
Australia, South America and the 2° Saturday from toe cruise ship 
South Pacific. World Discoverer near the Sey- 

Many who saw the comet said c £ ie ^ es Islands in the Indian Ocean 
that while they were pleased to toe comet was continuing to 
have seen it, it was, given aH the fa de, with a very short, stubby tail 
advance hoopla, a bit of a disap- J 11 ccn ^ a ^ Australia, the town of 
pointrueuL Alice Springs had been expecting 



“i rate it as toe sixth best comet 
I've seen in 30-odd years," said Dr. 
Brian Marsden of the Harvard- 
Smithsonian Institution Center for 
Astrophysics. “And I must add 
that I saw this one under rather 
good conditions." 

Even in the Southern Hemi- 
sphere, Halley’s comet failed to put 
on much of a show. Dr. Kenneth L. 
Fra nklin , astronomer emeritus at 


tens of t h ousa n ds of comet-watch- 
ers to take advantage of the area's 
renowned dear skies. As word of 
the dismal performance spread, 
however, cancellations reportedly 
rose sharply. Even so, an estimated 
18,000 tourists had flocked to toe 
community to see the comet as of 
last week. 

In Pern, thousands of tourists 
arrived in recent weeks to view toe 
comet from the Inca ruins aaA to 


Witte’S isaa 

Vancouver, British Columbia, one a- ^ P 0 ^ 
midnight while waiting for another 

ffimin rn *L* : “°D Of religious freedopj-om 

sion” directed against “ ■ 
“gravely deplorable^ 
tions.” .- 

He continued: 

“Yes, once agai 
the church, in toe words at i 
known declaration. 


group to abandon the ruins of 
Puca-Pucara, an Inca outpost out- 
side Cuzco. 


frtformed that the deep-space 
object was Halley’s comet, he was 
suenl for a moment “I am under- 
whelmed,” be said at last lowering 
ms binoculars. “I saw it better from ‘deplores die hatred, 
toe plane coming down here. I hope mid displays of anti 
my mends back home don’t find rectedagaihsf toe Jews 
out about this.” 




Exiled Writer Accepts Prize in South Africa 

(Continued from Page 1} rebtiontoip that Afrikaners have laans has no future “exceot as a 
toathe would donate part of the ^ toe i poet, who for language for use on to iSteton^” 


reeled against the Jews any 
by anyone." I repeat: 'By , 

Two of 11k Jewish sprai_ 
fully brought up toe issue dfr 
tiog of landL ■; .- _• 

^The return of toe Jcwii 
to its land must be i _ 

unrenounceable good,”- 
sa id- “The recognition nf *‘~ 

irreplaceable role in the pteni 


57,500 in prize money to the de- y 63 ? ^ . use< ^ toeir languag e to , , 

fense of political prisoners. lambaste them for racism and op- I ^ e 7^ rTl ^ ]es3 . Afrikaners still re- .- ~~rrr-j 

. . j ITT. . J pressiou. r vere Mr. Breytenbachs work and redanpDon promised by ©( 

, W ^ t,dl He was regarded long ago as a recognize Wm as the most imoor- deni «L w 
> t T a kiS and outcast teSe he tact “ toe languag?^ Tbe president of the lewis 

{SdaVietnainesepSVo! « cental to tfftUg. ^ m Rome, Giaco^ 

toe subcontinent,” Mr. BreytiS S edJu art* ^ ^ Wctedand ‘“Priwnedin c5^"th ro 5? 

^hwaraedtoattftoey.didnotdo 


►a 


SO then Afrikaners would go “from dedaSSt iSnSS? 1 “ "2 s guoiilla movementTHe was 
murder to sdf-destnjctiotF hSr, he no longer regards sentenced - -■ m ^ 

The granting of the awurd to Mr. ^ -Afrikaner and said but was n 


* uc granung or urc awara to Mr. ihai hw-n.c JT“ - r “ , lessee 

Breytenbach renews the love-hate 2SS5?^ J"* 27 political 


s! aw jsSwiia 


oppression he bdieves to Afri- pit « H ' «* 
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Robot Capa, Tbc Ncw Look, Paris 1947 




David Seymour, Arturo Toscanini, 1954 
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David Seymour, Disturbed orphan, 1948 
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xoii^ ji Wcraer Bisdbdr, In ibciuins of Warsaw', 1947 


Henri Cartier-Bresson, The Ascot 7 Train, Waterloo Station. London 1953 
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Erich Lessing, Railroad walkers, 1956 
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Photographs by Werner Bischof, R^fc Burri, Robert Capa. Henri Cartier-Bresson, Elliot Eiwitt, Ernst Hass, Ench 

From the archives of Magnum Photos, a photographic record of Europe in 
the immediate postwar years — striking images of a continent shaking off 
the debris erf destruction and coming to life. , • ; - 

Mary Blume, tho International Herald Tnbune s distmguiaiea feature 
journalist sets the postwar scene and interviews many of the photographers 
in her introduction. The LH.T. ispleased to present this umque volume that 
captures a dedsive epoch and commemorates the woric of some of the 
20th century’s master photojoumalists. 

Here you'll find some of the most famous lma^s and faces of our 
timd Once you open its pages, you will want to spend hours poring over this 
• magnificently produced collection. Truly this is a book to. treasure for 
: yourself, and a beautiful gift as well. . w - / ' . 

Available from the International Herald Tnbune. -Order today. 
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Lessing, Inge Morath, Man: Riboud, David Seymour, and other Magnum photographers. 
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AFTER THE WAR WAS OVER 

I International Herald Tribune, Book Division, Please send me copies of After The War Was Over 

181 Ave. Charks-de-GaulIe, 92521 NeuiDy Cede*. France, at U.S. 545.00 eadi, plus postage: $5.00 each in. Europe; 
Payment is by credit card only. AD major cards sane accepted S14.00 each outside Europe. 
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The Rich Must Cooperate 


The April meetings of the World Rank 
and the IMF are seldom decisive. The big 
countries save the action — if any — for 
their own summit in May. Last week’s meet- 
ings in Washington were no exception. 

Their failure to boost international liquid- 
ity by issuing new scrip through the IMF — 

foreign currency reserves which aren’t sup- 
posed to be spent — was no great loss. More 
regrettable was failure to increase the World 
Bank’s capital and replenish the Interna- 
tional Development Association — its soft 
loan counter for the poorest. The developing 
work! desperately needs more funds for pro- 
ductive investment, but both the United 
States and Japan were recalcitrant It looks 
odd when America puts forward the Baker 
plan for more loans but snaps its parse shut. 

The U.S. administration cites congressio- 
nal reluctance. This is inevitable when legis- 
lators see threats to their favorite spending 
programs at home, and the White House is 
to blame. America’s budget deficit has got to 
be cut But since Mr. Reagan rejects both 
restraint on mili tary spending and higher 
taxes. Congress will question foreign expen- 
diture before you can say Gramm- Rudman. 
The U.S. budget impasse hamstrings the 
world, and Mr. Reagan should rethink his 
strategy. In terms of America’s defense, isn't 
the marginal dollar spent on economic aid to 
the Third World likely to be as productive as 
yet one more dollar of mili tary buildup? 

The meetings made the right noises about 
reducing interest rates — but noises only. 
On their own growth, prospects, several rich 
countries showed a complacency we believe 
dangerous (IUT, April 7). But even they 
can hardly be complacent about prospects 
elsewhere, with Latin American growth 


slowing down sharply and still no reduction 
of poverty-in Africa. 

One sign — small as a man’s hand, as the 
bible says — is, however, encouraging. The 
rich governments seek to coordinate their' 
policies better, designing national aims that 
are more consistent with each other than 
recently and inspecting progress to keep 
themselves on track. For too long, with in- 
consistent aims, the rich have tripped them- 
selves up. The Organization of Economic 
Cooperation and Development and others 
have pointed this out, but the big govern- 
ments haven’t been ready to take advice' 
from abroad. The concept of coordinated 
strategy, old as the Marshall Plan, has sim- 
ply been ignored. But America, thanks to 
James A. Baker 3d, may now realize it can’t 
get out of its troubles without help from 
abroad, and Japan recognize it may get truly 
bashed by trade barriers unless it becomes 
more cooperative. Germany, Britain and 
France should take note. 

Translating this changed rhetoric into ac- 
tion requires greater readiness of strong 
countries (those with low inflation and for- 
eign surpluses) to shape their policies with at 
least half an eye on their international reper- 
cussions: weak countries already have to do 
so, or go broke. This asymmetry hampers 
prosperity, foter-gcrvemmental machinery 
to counts- it exists, but governments have 
stopped using it. The richer ones meet again, 
in the OECD framework, this week. In early 
May the seven richest meet at the Tokyo 
summit. These occasions could be more than 
the habitual public relations exercise if they 
pick up the thoughts tossed out last week 
and give them substance. 

INTERNATIONAL HERALD TRIBUNE. 


Back to the Libyan Brink 


Americans are upset about terrorism. A new 
New York Times-CBS News survey shows that 
one in seven now regards it as the nation's 
biggest problem. If Libya’s Colonel Moamer 
Qadhafi had a de m onstrable Hand in the re- 
cent tenor incidents In Greece and Berlin, 
President Reagan would surely find wide sup- 
port forgiving him another bloody nose. With 
the Sixth Fleet .s ailing toward Libya, the hard 
part lies in the word “demonstrable." What 
Mr. Reagan has failed to do is produce the 
evidence needed to justify another attack. 

Unnamed administration officials rJaim 
"incontrovertible evidence" that Libya 
planned the bombing of a West Berlin dance 
hall. So why not produce it? Because it might 
betray bow the intelligence was obtained. The 
same reason was given in January, when Mr. 
Reagan declined to produce the “irrefutable 
evidence" of Libyan involvement in airport 
massacres in Rome and Vi enna — or of the 
terrorist training camps said to exist in Libya. 

There can obviously be compelling reasons 
for keeping quiet about information whose 
disclosure might jeopardize intelligence 
sources. If so, then why not keep quiet? Yet, 
one official after another feeds the public fever 
with hints, including one now known to be 
false, that Colonel Qadhafi phoned his diplo- 
mats to congratulate them on the bombing. 

This is having it both ways: fueling a de- 
mand for reprisals, but asking the world to 


accept the evidence, at least some of it tainted, 
on faith. Colonel Qadhafi’s record is studded 
with horrors; Americans are prepared to be- 
lieve he’s bad and getting worse. Mr. Reagan 
makes plain the progression of his own feel- 
ings. A year ago, he assailed the coioncT s 
“loony tunes." Last January he declared (be 
Libyan was “not only a barbarian, but he's 
flaky ” Now he calls him a “mad dog.^ 

But Americans have also learned that presi- 
dents, in their eagerness to act, can overstate. 
Lyndon B. Johnson m fluted the truth about 
the Tonkin Gulf, Jimmy Carter sounded a 
false alarm over a Soviet brigade in Cuba, and 
the Reagan administration alerted the world to 
Soviet MiG’s that, it turned out, weren’t 
shipped to Nicaragua. Before missil es are 
again loosed in the Gulf of Sidra, Americans 
deserve a dear account of lira’s misdeeds. 

It is possible this brink is bong stage-man- 
aged for Europe's benefit. The allies have 
been, at best, grudgingly willing to act in 
concert against terror. -The Sixth Fleet is al- 
ready concentrating European minds more 
powerfully on the need for economic sanctions 
and a diplomatic boycott of Libya. These 
would constitute the most desirable outcome. 
But if Europeans hold back, and Mr. Reagan is 
determined to punish Libya, his decision will 
require solid support from the public — and 
that requires solid evidence. 

— THE NEW YORK TIMES. 


Other Opinion 


Libya: What Reagan Should Do 


President Ranald Reagan has promised to 
“go looking for the facts." That is what counts 
most at this moment. Colonel Moamer Qadha- 
fi is part of the problem, bnt not the entire 
problem. Palestinians are part of the problem, 
but not the entire problem. There is noway to 
wipeout global violence by striking at a single 
seat of terrorism. But keeping a cool head is 
not easy. The spread of violence, the slaughter 
of innocent bystanders in aircraft and in discos 
and at airports, the inflammatory language of 
those who sponsor murderous acts can easily 
unbalance judgment, inspire hysteria and cre- 
ate the risk that the targets of terrorism will 
end up doing more damage than the terrorists. 

The first fact to be remembered is that the 
United States cannot solve this problem by 
itself, however clever the Central Intelligence 
Agency, however mighty the Sixth Fleet Uni- 
lateral adventures, such as the deployment of 
aircraft carrier battle groups along the Libyan 
shore, are more likely to complicate matters 


and alienate friends than bring Colonel Qa- 
dhafi to make concessions. 

Accepting that the United States cannot go 
it alone also means that the United States must 
respect its allies and their wishes. Only then is 
there the basis for consultation to contrive a 
joint strategy, a cooperative approach. 

— Las Angeles Times. 


As the American Navy’s battle groups stand 
off the coast of Libya, a state of near panic 
sweeps Europe. The hypocrisy is h naathmlring 
For months now the Americans have been 
begging their allies to join in a camp ai g n of 
economic sanctions and to isolate Libya by 
nonviolent means. Every one of the European 
countries has scorned that plea. Even Britain, 
which at least has broken off relations with 
Cokmd Qadhafi, continues to trade with Lib- 
ya and to train Libyan students. What then is 
America supposed to do when Colonel Qadha- 
fi's murderers continue to butcher U.SL citi- 
zens. Tom the other cheek? 

— The Sunday Express ( London J. 


FROM OUR APRIL 14 PAGES, 75 AND 50 YEARS AGO 


1911: A King’s Ritual for the Poor 
MADRID — There was a considerable atten- 
dance at the Palace [on April 13], when the 
King of Spain performed the ceremony of 
washing and kissing the feet ol thirteen poor 
men, ami afterwards serving them at table. The 
Queen also served thirteen poor women. Thir- 
teen poor men dressed, according to tradition, 
in long cloaks and tall silk hats, were seated on 
a wooden bank with the poor women in Span- 
ish black dress behind them. King Alfonso, 
carrying a pitcher of water and a white towel, 
first paired water ova- the feet of each man, 
■dried them and kissed them. Then the men 
took their seats at the table, where the King 
put a plate before each and a dish, which was 
then withdrawn. Afterwards, Queen Victoria 

served the women. The poor folk then left, 
each with a basket of food and alms. 


1936: Spanish Polities Are Polarized 
MADRID — The fifth anniversary of the 
proclamation of the second Spanish Republic 
will be celebrated in Spain [on April J4]_ The 
anniversary finds Spain faced with a complex 
political situation, with the Leftists again in 
power just as they were five years ago when 
they overthrew the monarchy. As in 1931 there 
has beat a decisive change in the country’s 
politics, but the popular jubilation which re- 
sulted in all sorts of manifestations in 1931 is 
dampened today by the increasing preoccupa- 
tion of both winners and losers [in the Febru- 
ary elections]. In 1931 the whole people were 
mad with joy, and the happiness of the masses 
was shared try the army and dvfl guard with- 
out a dissenting vote. In 1936 this satisfaction 
has become one-sided, and Spain is divided 
into two parts — conservatives and extremists. 
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The Sixth Fleet Won \ Soke Libya Problem 


W ASHINGTON — This is a 
city that thinks about 
one thing at a time, and right now 
that thing is international terrorism. 
Perhaps thinking is the wrong word. 
What is happening is less intellectu- 
al than visceral — a violent emo- 
tional response to the pain of re- 
peated attacks upon Americans 
abroad, which the government can 
find no way to prevent. 

Washington reacts as well, in 
deep resentment, to the conduct of 
maior West European governments 
with respect to terrorism. It is angry 
at the West Gorman government’s 
refusal fully to accept the US. case 
against Colonel Moamer Qadhafi, 

lin April 5. 

It reproaches Italy and France 
for their reported past deal-making 
with certain terrorist groups to al- 
low safe passage, in exchange for 
being spared terrorist attacks. 

The Reagan administration has 
by now convinced itself beyond all 
argument that the answer to its ter- 
rorist problem lies in doing some- 
thing about Colonel Qadhafi. And 
this represents another disastrous 
triumph of the American image- 
making niaehhie — the star-system, 
applied to international politics. 

A problem — one which anyone 
with a halfway serious acquaintance 
of the Middle East recognizes is 
rooted in historical forces as remote 
as the collapse of the Ottoman Em- 
pire early m this century and as 
recent as the Israeli- Arab conflict 
— is comfortably reduced by Wash- 
ington to the question of taking out 
Colonel Qadhafi — or failing that, 
of taking out its own allies because 
of their lack of enthusiasm for tak- 
ing out Colonel Qadhafi. 

Moreover, it is not only the ad- 
ministration which believes this, 
and believes the European govern- 
ments guilty of appeasing terrorism. 
Senator Edward M. Kennedy of 
Massachusetts, leader of Democrat- 
ic liberals in the Congress, demand- 
ed Last Tuesday that all Libyans be 
expelled from Europe, all economic 
ties cut between western Europe 
and Libya, and that European 
forces jeon American in another na- 
val demonstration off Libya’s coast 
The Europeans, he said, have had a 
“free rider too long in the struggle 
against terrorism. 

The trouble between the West 
Europeans and Washington derives 
from the fact that the Europeans 
cannot bring toemsdves seriously 
to credit that Washington really be- 
lieves the simplicities it proclaims. 
The fact, however, is that the Rea- 
gan White House and Mr. Kennedy 
both accept without serious ques- 
tion that Libya is the effective agent 
behind international terrorism. 

Hie government in Washington, 
and much of the press as welL attri- 
butes Europe's failure to gp along 
with Washington to the pusfllani- 
moos pursuit of national self-inter- 
est. Repeatedly, news reports on 
West Germany’s response to the 
Berlin bombing allude to West Ger- 
man trade with Libya and to Ger- 
any*s purchases of Libyan ofl. 

It really is hdd plausible that the 
world's fourth Largest industrial and 
third largest tradmg power would 
subordinate its transatlantic alli- 
ance interests to preserve its trade 
with a minute and economically 
overextended Third World country, 
unable to pay its existing foreign 
debts, and that in the present col- 
lapse of world (til markets Bonn 
should be anxious about where its 
ofl comes from. 

Ignored as well is the obvious 
European interest in containing ter- 
rorism. While one American was 
killed and 64 wounded in Berlin, the 
total number of casualties was two 
dead and 230 injured. One might 
think that gave Germany more than 
twice as many reasons to be con- 
cerned as it did toe United States. 
France just had another of its citi- 
zens taken hostage by Islamic ex- 
tremists in Lebanon. That made 
nine until the latest victim’s release. 
There are three Britons held in Leb- 
anon. Neither Loudon nor Fans 
seems convinced that taking 
out Colond Qadhafi is going to 
solve their problem. 


By William Pfaff 


There are, of course, many in 
Washington who are dismayed by 


who believe that in the end nearly 
anything can be resolved by pr&g" 
matte — or fearful — trade-offs. _ 
The Americans who bdieve in 

. . . m U Jl C Anri ThP 


with Colonel Qadhafi, and who 
would agree that it is a delusion, 
and a mischievous one, to pfle aD 
the blame on him. 

They grasp very well that ttxror- 
ism today comes not simply from 


the Libyan state and its undoubted 
dkaits,but 


. from Lebanese and Ira- 

nians who follow the Iranian 
co-religious leadership; from 
nese Sunni Moslems and 



Palestinians (not all of them Mbs - Americans wno dqk» “ 

asrsaags 

bans, Egyptians, and Arabs from . tymnets fail to wasp 

the Gulf, all of these with separate 
political identities; and from secu- 
lar revolutionaries in Lebanon, Syr- 
ia, Iraq and elsewhere. _ 

Frustration is what drives Wash- 
ington to its terrible simplifications- 
It is' the frustration of. men and 
women who believe that others act 


aeans wno oeueve — 

nate with teiroiistsfail to grasp 
the motivating conviction of t heter- 
rorist, which is that the act of terror- 
ism is a moral act. No Western scale 
Of punishment or reward is relevant. 
The terrorists’ is a moral universe in 
which the absolute and nothingness 
rule. No Sixth Fleet sails there. 

■ rr IJ 7L2L..IU 


to,: by WrateroTintenectual 

li is the frustration of people « las Angeles Taws Syndicate. 



America Is Bolstering Qadhafi’s Faitfi 


/CAMBRIDGE, Mass 
V- — Colond Moamer 


Massachusetts 
laffs 

support for terr orism, bis efforts to 
subvert regimes throughout the 
world, and us flouting of the noons 
and lam of immiatinnal conduct 
have made him the target of wide- 
spread anger and scorn. 

President Reagan has called the 
Libyan Leader “flaky.” The Rus- 
sians reportedly consider him a “fa- 
natic.” The late Anwar Sadat re- 
ferred to him as “100 perce n t side 
and possessed by thedevfl.” 

Yet after near _ 
he has outlasted many of his < 
tors. However repugnant Colond 
Qadhafi’s behavior, h. is not the re- 
cord of a madmiwi in an y conven- 
tional -<gn<e. Far from hemg unpre- 
dictable; his reactions 

are fairly easy to anticipate, as die 
United States demonstrated in pro- 
voking him into a military skirmish 
by crossing his “tine of death” in die 
Mediterranean. Moreover, Colonel 
Qadhafi has successfully drawn 
worldwide attention to himself and 
to what would otherwise be a small 
hthI relatively insignificant country. 

Ostracized, revved and feared, he 
continues to hold his own. What are 
the Libyan leader’s motives? 

It must be remembered that Col- 
ond Qadhafi views himsplf as a 
champion of qppressedand exploit- 
ed peoples throughout the world. 
His ideology is explicit. He calls it 
“the third intanatkmal theory” to 

riigtingnk h it from minma n ism and 

capitafiffln, and he expounds on it in 
the Green Book, the three slim vol- 
umes he published in the 1970s. It 
draws on the egalitarian ethos of 
Libyan tribal life and the colonel’s 
broad, if unsystematic, reading in 
utopian, anarchist and socialist 
Western thought, from Jean Jac- 
ques Rousseau to Kad Marx. 

Colond Qadhafi’s idiosyncratic 
interpretation of these different 
strands of thought has produced 


By Lisa Anderson 


ornplft arut radical conclusions: All 
forms of representative rule are 
ptu versions of true direct democra- 
cy, and all forms of profit are inher- 
ently exploitative. 

The first application of these dic- 
tates has been, of course, in Libya, 
and, as any Libyan can attest, the 

implwnrwfitalin tn of SUCh principles 

en tails enormous upheaval Since 
the late 1970s. retail trade has been 


has demonstrated tactical 

throughout bis years in 
has never compromised 
in response either to domestic or 

international pressure.' ■ 

Indeed, his sdf-imageis that of a 
modem Robin Hood His status as 
an international outlaw confirms 
the righteousness of ins cause as an 
opponent of injustice and exploita- 
tion at borne and abroad. From hia 
viewpoint, domestic opposition, 

-t. A — ■ - . 


His self-image is that of 
a modem Robin Hood . , 
an international outlaw 


; cause 

is opposing injustice. 


abolished, all rental property has 
been seized, land-tenure records 
have been destroyed, businesses 
have been turned over to the em- 
ployees in srif-management com- 
mittees — aH in an effort to guaran- 
tee the absolute equality of all 
the Libyan people. 

This, together with the system of 
popular oommittees qod congresses 
through -which the penile arc supr 
posed to rule themselves, ooostir 
rates the substance of the Qadhafi 
revolution; Libya is the first etara- 


or “state of the masses.” 
And it is not supposed to be the 
JasL This is a revolution for export 
Colond Qadhafi is firmly opposed 
to the international status quo, 
winch he regards as exploitative and 
illegitimate, and he considers its 
subversion a virtual obligation. It is 
the Libyan revolution, not the inter- 
national system, that stands forjus- 
tice, equality and freedom: These 
are firmly held principles on Cdo- 


des are m any way ina pp rop ri ate to 
Libya, merdy demonstrates the 
continued influence of perverse and 
reactionary dements in the popula- 
tion, while foreign condemnation is 
only to be expected. . 

CoJoneL Qadhafi even refuses, to 
acknowledge that Libya has profit- 
ed in the international economy, 
arguing instead that the ad revenues 
earned by his country arc '*repara : 
tions" bring paid by -the world’s 

industrialized carmines. * 

Because these are fitmlyhdd be- 
liefs, as long as Colond Qadhafi 
remains in power he will b© a source 
of instability On the internati onal 
score His opposition to thftmtema- 
tional status quo is an article of 
faith, not a response to. pgw>uie 
from home or abroad. • 

Becanse he acts tin principle rath- 
er than in response to pressure, the 
international community is hard 
pressed to find a way to change or 
control his behavior. Unfortunate- 
ly, American saber-rattling, bluster- 
ing and bullying amply serve to 
cOTfirm Colond Qadhafi’s convic- 
tion of moral superiority. 


The writer is an assistant !j 

of government at Harvard C 

who Specializes in North African y _ .. 
rid; and is the atdhor of “The State 
and Social Transformation in Tuni- 
sia and Libya. ” This comment was 
contributed to the Las Angeles Times. 



Baker: A Pragmatic Approach to World Finance 


W ASHINGTON — At the inter- 
national financial meetings 

Lt at cue point said to "a" colleague: 
“We’re all waiting for Baker’s state- 
ment — but that is getting to' be the 
routine, isn’t it?" 

Rarely have international econom- 
ic happenings focused on one official 
as much as they do on the Texas 
lawyer-politician who shifted in mid- 
career to the post of finance minister 
for the biggest industrial nation. 

All went smoothly at the animal 
International Monetary Fund- World 
Bank meeting for one major reason: 
The pragmatic team of Treasury Sec- 
retary James A Baker 3d aim his 
principal aide, Ri char d Darin an, 
deputy secretary, have replaced what 

many foreigners labeled the ideologi- 
cal team of Donald T. Regan, toe 
former treasury secretary, and Beryl 
Sprinkel, formerly under secretary 
for monetary affaire. 

Mr. Regan and Mr. Sprinkel surely 
are not without their continuing in- 
fluence in these mailers— Mr. Regan 
as President Ronald Reagan's chief 
of staff and Mr. Sprinkel as chairman 
of the Ccmndl of Economic Advisers. 

But the pragmatic Mr. Baker is 
effectively in charge of the policy- 
making machinery on a0 economic 
issues — even trade matters, which, 
used to fall on tad e the Treasury bai- 
liwick — through his chairmanship of 
the White House Cabinet council 
On economic policy. 

“Pragma tic," of course, is an over- 
worked Washington word, which 
sometimes is taken to mean that an 
individual has no real commitment to 
anything. In Mr. Baker’s case, it 
means trying to find a practical way 
to achieve what he believes in. 


By Hobart Bowen 


One European central banker says: 
“Mr. Baker is not only pragmatic, but 
cool calm and approachable. You 
get toe feeling that you can get some- 
thing done when negotiating with 
him. With Mr. Regan and Mr. Sprin- 
kel we were always fighting over 
a word or two." 

For example, in discussing IMF 
surveillance of toe major economies 
— a fancy phrase for nudging the 


arrogant posture of ignoring the im-t 
pact of American economic decisions 
on others is gone, in favor of recogni- 
tion of the real interdependence of 
the world’s free nations. 

At toe Federal Reserve Board, for 
example, the exchange rate of Lhe 
dollar is an important consideration 
in establishing interest-rate policy: It 
didn't use to be that way. 

At times, the need to take vntecdc- 


Americahas shucked off its "do-it-alone” policy. 
The days of ignoring the impact of US. economic 
decisions on others is gone, in favor of recognition 
of 


major countries to bring their eco- 
nomic polities in line with those of 
their trading partners — Mr. R egan 
and Mr. Sprinkel resisted agreeing to 
a consensus” with toe others. 

“Thai idea,” said the banker, “was 
that the United Stales didn’t have to 
reach a consensus with anyone else.” 

That now has changed, although 
no one suggests that all is sweetness 
and bght, and that all differences 
among tin United Stales, Japanese, 
Europeans and others have been re- 
solved. And no country is ready to 
put international considerations 
ahead of domestic priorities: The 
“one-world” concept has not arrived 
and may never be a reality. 

But what has happened with the 
advent of the Baker-Darman team is 
real pie United States has shucked its 
oo-it-akyce” policy. The days ol an 


. has caused a con- 
wito the preferred free-market 
rhetoric tit toe president. 

For Ins part, Mr. Baker hasn't 
feared to stake oat an interventionist 
role on several issues, starting with 
the Group of Five meeting last Sep- 
tember in New York — involving toe 
United States, West Germany, Ja- 
pan, France and Britain — that . 
brougjht the dollar down. He also 
began “jawboning” Germany and Ja- 
pan to expand their economies. 

Then, Mr. Baker abandoned toe 
hands-off attitude on the Third 
World debt crisis, evolving his now 
famous “initiative" on this problem, 
last October. This asserted me need 
for governmental leadership to prod 
toe World Bank, toe IMF, the com- 
mercial banks and the borrowing 
countries into action. 


'Contras ‘ pit* 
bmocents t * 


B 


OSTON— I have in froaurf me ■ 



The Baker plan has not yet taken 
off, but the beginnings are in view 
with a Worid Bank readiness to boost 
loans about 90 percent by 1990, and 
in the prospect of basic reforms in 

-n ■n.- • 


papers, the text of a brief s peech , a ; 
snapsho t. They tell a stMy that ij^, 
difficult to write. . T ' . .. 

Maurice Desmerre' was bam_m ~ . 

Bufle, a small town m the GniySre - * -j.; 
region of Switzerland, on. FSj. 24,^1 
l9CT.AIte^scboolhewmttoau- r ''. - 
agricultural school He wodred fora.. . 1 
time asaittonemason. ' -/V 

A deeply reEjpcms Catoptic, ;he ' 
thought of beoommg a priest. Instead 
be deckled to go to work amongtoe 
poor. He joined Frtns Sans Fron- ■ . . 
fifties (Brothers Without Bofttas^ a - 
pPfnaTT Catoofic chanty that sends ./- 1 
volunteers to peasant contimnalies. . * 
fo T9^ Maurice and h»fiancfc, •’ 
Chantal Bianchi, were sent to Nkara-.’ - 
gua- They wort to toe trattoria, pat -• - 
of toe country, .a pooi agricultural “ 
area, ch an assignment due to riid in 
OKspopgtii lm Thai Maancc «« 
to be ported to another couriciy. 

What Manrice did was weak on - ■ 

ririiplft improvements to life in peas- ^- . 
ant villages. He brought piped wate 
tO- c o mm uniti es without it, boflt'-- 
houses, improved roads. He demon- ii 
strated simpfe new techniques by do- 
ing the work himself. Fifties Sans - ' 
J Fro n fift ws had sent him with a van 
that tie used to cany buflrimg mated- \ 
afc arid tom supplies. ' 

-.'Maurice and Giantal lived: in toe ' - ' ' 
vffiage of Villanueva. Both learned to ^ 
speak, the local dialect fiucafiy. . 
Charital who had been a tender in ' - . 
BuDe, set up a school in the village. - 
Ymanueva is about IS mfles.'(2S 
kilometers) from the Hondirran bor- 
der. A large part of Maurice's "" 
was helping at, eight refugee ' 
for people who had left the 
zone for fear of attacks by toe “rim-. . 
teas,” or rebels. Their fear was not - 
, theoretical Maurice helped to bury \ 
pegilc killed in contra attacks. . - 
... On Feb. 16, a Sunday, Maurice « 

- and Qumtal were in the village' of 
; Somotfflo, four miles or so from the 
. Honduran border. Shortly before 8 
P.M. a group of IS women and some 
of their children, who had been trav- 
eling in toe area, asked for help in " 
getting home to thrir villages 10 miles ' 
away. People in Somotillo said it was .. 
too dangpous. But Maurice said be - 
woald drive them in a van. 

A few wmiitM down the road toe 
van ran into an ambush. Contras det-, £ 
onated two Qaynrare anti-personnel . 
mines as the van passed. Then the 
contras sprayed the wreck with ' 
machine -got! firr. . - 

Maurice and three of toe women ' 
were lolled instantly. Another worn- 
W died later, and three small dtotoa. 
were badly wounded. Maurice was - 
right days short of his 29th birthday. 

Those bare facts, come from ac- 
' counts in : Swiss newspapers and from ‘ 
a eulogy delivered by a colleague. A 
siapshot taken on a visit hrane at - .. 
Christmas 1984 shows Maurice, with 
dark curly hair, and Chantal — both ^ 

very happy, both very young. 

A Swiss reporter who went to VH-' 
lanueva a few days after the killing, 
Jacques Secrctan, said he found in- V 
tense feelings about Manrice: People £ 
told him they frit his presence stfll 
. “The prople are very Christian. - 
very refigiom," Mr. Secrctan said. 

“For example, they say of the con- 
tras; “They are poor people who at- i - 
tack us. If s not fhdr fault — if s a > 
stronger power over them.’- Ihey . 
speak of the United States without - 
nate — ‘We hope President Reagan * 
will come to understand what is . 
happening here.’” 

Swiss newspapere, in ttffing the 
story, of Manrice Demierre, have cm- - 
phasazcdUAstqjportd’thecontim • 

A poster displayed in Geneva -and 
ofber F rench-spedring cities. shows . 

Ms picture and says: “Remember ■ 
Maurice Demterre. He was kfltcdin - 
Nicaragua through toe power of the 
USA.” A television special on Man- 
1X0 U k* s ^ own 110x1 month. . : 

_ Representatives of Frftres Sans 
F^tiferes and rf Pax Christi, a Cato- 
olic peace and human rights organi- 
zatran, met in Bon recently with toe 
counselor of toe UJS. Embassy. 

Adrien Claude ZoBer of PaxChris- 
tisaid the counselor exjdaineA tost 
Ntcaragua was heading toward a fu- 
rore like Cambodia under the Khmer 
Rouge, and it was necessary to pre- 
v ®^ttoat “evoi with a dirty war.” 
nx have the contrary 
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swn," Ms. Zeller said. “The Reajnai 
administration : 


some key debtor nations. The Third 
World debt crisis 


crisis still looms as a 
toreat to global prosperity, but the 
Baker initiative .remains the one soBd 
hope of beginning to master it. 

Finally, Mr. Baker helped orches- 
trate a reduction in interest rates 
through toe G-S process, which may 
ultimately be the framework for baa c 
improvements in the creaky interna- 
tional monetary system. 

The pragmatism in Mr. Baker also 
draws in his wfflingness to consider 
broadening toe G-5 to a G-7, to in- 
dude Canada and Italy, which fed 
left Out of toe picture, even though 
their economies are as important as 
those of Britain and France, the 
k«r of the Five. _ 

For a tune, some administration 
officials favored shrinking the G-5 to 
a Go, arguing thatthe only nations 
important enough for the United 

States to concern itself with are West 

Germany and Japan. 

But a key Treasury insider savs- 
There are real live differences be- 
’twxxusmd ray, the Gomans. It is 
cxceetongly helpful to have mwdiat. 
mg pMtiea and other influences to try 
to help bring about consensus. J 

“And toerefs mother reason to go 

for more than a G-3. and in my opm- 
ran, more than a G-5,” this same 
adds. “Fm a believer that the^ wS 
political system in which this is ow 
atin^tbeki^toe pressure for Sot. 

dmatiosu-The wider toe base of politi- 
cal support toe better off you are^- 
and themane significant-" 


r — is creating the danger 
of radinalTOt ioa in N icaragnq " . -r 

de ^ h Maurice^ ^ tfeanerie - : -\- 

cots through all the words and debate - 1 ' r ‘ 
^ut toeReagan policy in Uiatar 
gua. It teas ns that when toe presi- *■ 
dent speaks of “freedom fightes" he ■ * ;!’ - •• 

gq™ toffprist killers of unarmed I : - 

civilians. The world sees it plain ... 

The New York Times. t . 
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Regarding "ffb 
HdP Against the San 
by Jabne Chamorro: 

a- superb insight; into 
to pbght of the Ni&gwaS; 

S “ din ^SlSp. 
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irrr™ 1 " race think about 
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Bhutto’s Pakistan Tour 
o^ €ontinues in Triumph 
Despite Warnings by Zia 
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Return 

LAHORE, Pakistan — Benazir 


urday that large rallies were a waste 
of drat 


57. 


A 


Bhuno pushed on to her third mass Speaking in Quetta, he refused to 

^aurice jv“\ rally in four data Sunday despite co mme nt on Miss Bhutto’s call for 

a snyrtT^ . warning from President Moham- immediate ejections open to ail po- 

f** of mad Zia ol-Haq and other govern- liiical panics. General Zia had 

&iaw Jt£ ment leukas apinst going too far barred opposition parties from tnk- 
s dio 0 jiJf}: in seeking new ejections. ing part in elections in February 

‘ " Miss Bhutto, 32, the leader of the 1985 and has set the next elections 
ition Pakistan People’s Party, for 1990. 

He warned that mass rallies gen- 
- w ^ , crated •'more heat than light" and 

after «dy a fw bou{S sleep said that the freedom of speech that 

following a triumphant journey — « -■ 

L * Saturday to Gujianwak. 

That trip of 40 miles (65 Itilome- 
lers) took 13 boors because hun- 
^ dreds of thousands of supporters 
^ along the road held her convoy to a 


De deeded tile manufacturing city of Faisala- 


poor. H» , • - 
fB F i? 0ed Pi 
Roaiaj 



Pakistan has enjoyed since the end 
of martial law Last December “must 
be restricted” and should not 
“transcend the limits of sanity,” the 
official Associated Press of Paki- 
stan reported. 

Nawaz S harif , the chief minister 


gaa. Thev^ 311 - W&LH a,on S road “*® her convoy to a 

01 ^ 10 W2y fr< T JNawazstam, tne ciuer minister 

“S-wtES; 1 .5^ of *■»* prwince. wh^MiS 

Bhatlo spoks eariy Sunday mom- 



Malaysia Hails Sign That Manila 
May Abandon Its Ckim to Sabah 


Can dri ftanceflhman 


he 
tv 
sr. be 
ideals 
tic or 

it of a 

0»*i 

ifknns 
as an 
Soi ta- 
rn his 
it; on, 
; poli- 
tic tc 
s the 
sand 
.■pcla- 
loni* 

as Id 
irofi;- 
wtn>. 
enues. 

CTijT:- 


5nri^ . ‘smtw. auRuiucu lut u*. tuiviiiuwi, 

io bS* not be given until 3:30 AM. 

Wh™ !?* 10 anm^V- Miss Bhutto was pc«ed Thurs- 
ampi- 1 ^ ■ day by hundreds of thousands of 

pic um — ^ponets on her arrival back in 


an* «nr^ ^witeu., •^?Porw« on » amvai mg* m 
rr- He&ktJ rakisum from a two-year exile in 
Britain. 

s^S ‘“Proved ,2* V As she began her 80-mile journey 
»^^ Sa ^ae*SJLH to F ai sai a bad , supporters in hun- 
p. 6 *** work hjytet dreds of care, tracks and tractors 
■‘OatierB Tr'ftk joined her caravan. Peasants 
° eu scdiOa^^*'t' locked through fields of wheat to 
dl5 . “d farm ' gather in villages along the route. 

.'Maunce andrv At the fanning town of Sheikhu- 
Vl ~ a ?e of ViBaoJjJ puna, 22 miles west of Lahore, tens 
jP c ak the loraTlHt of thousands of supporters 
ChantaL who had ^ chanted, "Benazir will rule.” 

Butte. at im «&t General Zia, who overthre 

r o xtyvJ » a i: ou..„„ 


overthrew her 

Vilhau^r ^ father, Zulfikar Ali Bhutto, in 1977 

kilonaet«5) from^^ banged him in 1979, said Sai- 
gas «*, 

Wft aSj £x-Enyoy 

Jd5 ' w rtbi Turjlfr. _ ■ * 

‘■ifS'-SSl'To Gabon 

p*£iS)Diesat81 

ES»SS! 

Ii. ^ '■ho haiw 

n . ^ area. askedfaL 

c- -tins nome to ihejrvSw! bngtM Jr M 
3Ua ? ■ People in SaaE Americans 
too d^crous. But Mibb League of Nations and the first 
would drive them resident U.S. ambassador to Ga- 
A few nuEutes^^ bon. died in a hospital here Friday, 
vac ran imoan ambniS A° economist and diplomat by 
crated two C!a\iimmZjP illi,, «- **r. Darlington worked as 
mines as the van currency specialist for the League 

waits served ST* ^ Nations, hdped draft the United 
ca:hh-Eiai\e. *™' Nations Charter and ^ieni 15 years 
Maurice and ihwdfcc 35 ,* 11 

acre killed insianth a£ ■ J" ,9 5 U ^ Gab ^ B 8 ® 6 ^? 8 
4.^:,,- .“rLLjSradqjendence from France. Mr. 
.^nditecsrft Darlington was named ambassador 


By Robert O. Boors tin 

New York Tones Sent ae 

NEW YORK —Charles F. Dar- 
81. one of a handful of 
who worked for the 


ing, accused the opposition on Sat- 
urday night of trying to incite the 
people with abusive slogans against 
the government. 

On Sunday, the government- 
owned Pakistan Times printed a 
call by a member of the National 
Assembly to ban mass processions 
as public nuisances. 

Lip to a half-million peasants 
and workers in cars, trucks, buses, 
horse-drawn carriages and donkey 
cans choked the road from Lahore 
to Gujranwala on Saturday, and 
Miss Bhutto stopped to address 
them at kasi dghi times. 

At every slop, the cheering 
crowds roared “Zia must go, Zia 
must go” when she held a “People's 
Referendum" to mock the disputed 
1984 referendum that. General Zia 
said, gave him a presidential man- 
date. 

She challenged Prime Minister 
Mohammed Khan Junejo to hold 
new polls. “Junejo says there is 
democracy,” she said. "Let us go to 
the people. If they say there is de- 
mocracy. we mil sit at home.” 

The Muslim, an independent 
daily newspaper in Islamabad, 
urged Mr. Junejo to open talks on 
sew deciions with Miss Bhutto be- 
fore the country became danger- 
ously polarized. 


Admiral James D. Watkios shares a drink with Admiral Liu Huaqing at a banquet in Beijing. 

U.S. Hopes to Re-equip Chinese Navy, 
Admiral Reveals on Trip to Beijing 


By Daniel Southerland 

Washington Post Service 

BEIJING — In another indica- 
tion of the growing U.S.- Chinese 
military relationship. Admiral 
James D. Watkins, the U.S. chief of 
naval operations, has disclosed that 
experts are discussing ways in 
which the United States can help 
modernize the Chinese Navy. 

Speaking here Saturday, he also 
expressed optimism about a possi- 
ble U.S. Navy port visit 

Admiral Watkins, on his first vis- 
it to China, said that a team of U.S. 
Navy experts was in China talking 
with the Chinese about their use of 
U^-made anti-submarine warfare 
equipment, including sonar and 
torpedoes, and sophisticated LM- 
2500 gas turbine engines. 

In August, General Electric Co. 
agreed to sdD five of the engines to 
the Chinese for use on their de- 
stroyers. 

Admiral Watkins said that the 
U.S. Navy was “very encouraged” 


Sudan VoteEnds Quiedy 
But Problems Abound 


_ jl. , , „ — L/qiuugwu waaiumwai aiium.vifluui 

jWsjJ^mE hy President John F - Kennedy. He 
i./s snarl m Ins in the pom for four years. 

Th^ wre facu cmefc, He md faiswife, the former Alice • 
a f* 15 * “*WB» Nelson Bemrihg. wxtofcTof thrift 1 ‘ : 
a CU.C2V delivered Byio4f pressions ^ the West Afri- -smoothly before ending Saturday, 
:aken on a wk ^ xiatkm in “African Betrayal,'’ Sudan’s transition from military to 
>* civilian rule appeared threatoied 

both by an escalation of rebel fight- 


By Blaine Harden 

Washington Past Service 

KHARTOUM, Sudan — Su- 
dan’s first multiparty national elec- 
tion in 18 years has ended quietly 
after 12 days of orderly voting. 

“ While tiie voting itself ‘ went 


i ; 


i , 


Chnsrui m shwiMny published in 1968. 
hair, and 

ver. carov.roihunM , 

^ Su’ii reporter ntorar Yun Zhdanov, 60. a leading solo- 
a fea dsvsdnM of the Bolshoi Theatre lor 25 

JacC-us Secran'aidlrta^F"* ^ rf «*“ 

& f-^isas abom State Classical Ballet troupe, 

■ici sis tfljv fell tepsa has died. The newspaper Soviets- 
-7--- »b ar* sm(t ka y a Ku]tu ra gave no details. 

K. SwE' M. Ore*,, 58. fojmder 

Z- ‘*Lu ,k« aviih and chainnan of Resons Intema- 
rt • tional Inc, Thursday in New York 

iia. Tfefi^ as p«iy Q ly< ■ J 

!l f . ^ ^ a--; Sascha Gorodnifcdo, 81, a piano 
rjcr.zs: . teacher at the JuilHard School and 

spciJL ct the . former concert pianist, Friday of 

bztr “ " c circulatory illness in New York 

n-J: csss tf undoffl* 6 

h»rpstt*z here ^ WBKaui A. CaWweR 79, Pulitzer 
. Prize-winning columnist and re- 
v.or- c: Maunce Dan»x editor of The Re- 

rhs*r*i L-S s*PP fl “- e cord newspaper of Hackensack, 
A diipUwafi ^ New Jersey. Friday in Martha’s 

rihrr Frci-speang??; Vineyard; Massadmsetts. 

v., ri.vj.'t ad ^ s - 

viiur.ee k 

^^^SS^Upponents of Doe 


ing in the south and by the arrival 
of a Libyan delegation demanding 
that Sudan “mage” with Libya. 

How the proposal is received will 
probably depend on whether mod- 
erate or fundamentalist forces 
dominate the civilian government 
to be formed after the election. 

Between 4 million and 4.5 mil- 
lion cast ballots in about 28,000 
ag stations, according to the 
News Agency. With only 
1,200 odes (1,940 kilometers} of 
asphalt road in the country and 
poor telecommunications, results 
are not expected before Wednes- 
day. 

The election, wind) began April 
1, was canceled in more than half 
the 68 constituencies of rebel-con- 
trolled southern Sudan. About one- 
quarter of the country's 21 million 
people live in the south. 


used In attacks last month against 
rebel-held towns in the south. 

Two Sudanese familiar with the 
demands made by the Libyan dele- 
gation said the Libyans wanted Su- 
dan to renounce diplomatic rela- 
tions with, Egypt, Chad and the 
United States. 

Sudan is the largest recipient of 
U.S. military and economic aid in 
sub-Saharan Africa. It also gets 
military assistance from Egypt *»»i 
has friendly relations with Chad, 
whose government is fighting a 
Libyan-supported insurgency. 

Sudanese government and politi- 
cal leaders reportedly tried to mol- 
lify the Libyans while saying that a 
“unity” agreement should be post- 
poned until the new government 
takes power. 

The government of General 
Abdul Rahman Swareddahab, 
which came to power one year ago 
after a coup overthrew President 
Gaafar Nimdri, has promised to 
turn over power to civilians at the 
end of this month. 

A coalition government is ex- 
pected to emerge from the elec- 
tions. 

More titan 30 parties fidded 
1,000 candidates for 301 seats in a 
National People’s Assembly, which 


^?¥. Calloii Him to 


John Garang, leader of the will write a constitution and pick a 
1 5, 000- member Sudan People's “’government. It is widely predicted 
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Resign in Liberia 

“■ L“S .&^1 Nrw Yorti rimes Semar 

;JK5 £5 £ofe WASHINGTON — Opposition 

. Tmjjelor £<P> political parties in Liberia, reject- 
- bezM*zl mg appeals far national reconcilia- 

lion, have called for President Sam- 
;urr car *■ . yes# 1 ud K. Doe to step down. 

Stephen Byron Tarr, secretary- 
,sr.i tb*** ^ jhj ft-uffff I general of the Liberia Action Party 
-We and a spokesman for a new coaii- j 

>r " Mi ^ (ion of fouronnostion crouos. said : 


Liberation Array, had wowed to 
stop all voting in tbe south and to 
reject any winner of a “partial” 
election, though he has named ne- 
gotiators to meet with the winners. 

A Western diplomat in Khar- 
toum said that since tbe voting 
started the rebels had been more 
active than at any time in the three- 
year history of lie insurgency. He 
said that they obviously wanted the 
strongest possible negotiating posi- 
tion. 

The rebel threat pushed (be 
Khartoum government last month 
into seeking military help from 
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attempt last year. 

“General Doe has not been ac- 
cepted by the people,” Mr. Tarr 
said during a visit to the United 
States that included meetings with 
State Department officials. “We 
will demonstrate that we are witting 
to lake the risks associated with 
expressions against him. We hope 
1 ! -ten W ^ he his supporters will have the 
good grace to leave like rhe lradere 
.Lfjs^ of the Philippines_and Haiti" 
•A's^ r ~'^aro- j 12“ move. by the opposition 
T ,r£ groups appeared to end any hopes 

■ of unity under General Doe's ap- 

: th e ' -j & peals for national reconcfliation, 
Utf.” which came after government 
troops crushed the coop attempt 

* V fiaf NoTl2. 

*■’ f: Opposition parties say the over- 

for i”' — turcs were not sincere. Mr. Tarr 
is ‘j*® 3 ;. said the coalition would begin a 

camp aig n to remove General Doe 

’j^ie and to challenge the clectionresults 

■\&z utf **jtfP* W i“ coutl Mr. Tare, who was itnpris- 
jti- oned for two months after the coup 

i? attempt, said detnoostrations and 

jtst ^ strikes would be called. 


Danish Leader Visits Spain 

■" fg&f . Uni ted Press ItUemanonaJ 

MADRID — Prime Minister 
Poul Schluier of Denmark amved 
i " J ~‘ «^«w ^ in Madrid on Sunday for a two-day 

f' official visit, officials said. 


□el Moamer Qadhafi new leverage 
minfiuendng Sudanese policy. 

An official in Sudan's Ministry 
of Foreign Affairs said -the 28- 
member Libyan delegation came to 
Khartoum recently to seal a “uni- 
ty” agreement in exchange for the 
loan to Sudan of two Soviet-made 
Tu-22 bombas. 

The Libyan-piloted planes were 


that the largest number of seats will 
be won by the moderate Umma 
Party and that its leader, Sadek d- 
Mahdi, wOl become prime minis- 
ter. 

Mr. Mahdi, great-grandson of a 
celebrated religious leader whose 
army routed the British from Khar- 
toum in 1885, is considered by 
Western diplomats and many mod- 
erate Sudanese as having the best 
chance to negotiate peace. 

Mr. Mahdi has vowed to abro- 
gate harsh Islamic sharia laws in- 
troduced under General Nimeiri in 
1983. Under these laws, which are 
hated in the non-Moslem south, 
about 300 Sudanese had limbs am- 
putated for petty theft. 

Elimination of these laws and 
the creation of a secular, nation are 
two major- demands of the rebels. 

But the new government's flexi- 
bility depends on the dec*. oral 
showing of the fundamentalist Na- 
tional Islamic Front Its leader, 
Hassan Abdalla al-Turabi, helped 
persuade the Nimdri government 
to adopt sharia: 
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by a recently concluded agreement 
with the Chinese for the sale of 
5500 million worth of U.S. elec- 
tronics to give an all-weather capa- 
bility to China’s F-8 fighter jet 

The Reagan administration noti- 
fied Congress earlier this month of 
the impending sale, by far the larg- 
est U.S. military sale to China to 
date: The F-8 modernization will 
include radar, computers and navi- 
gation equipment. 

In on unusual public discussion 
of sensitive defense issues by such a 
high-ranking officer. Admiral Wat- 
kins said that the F-8 sale would be 
a “landmark” and could herald “a 
How" of technological equipment 
and know-how to the Chinese 
Navy. Other sources have said that 
such a modernization program 
could total several hundred million 
dollars in sales ova several years. 

Some observers cautioned that 
the Chinese have a history of ex- 
pressing interest in arms soles from 
Western nations and backing off 
once the costs become dear. Few 
contracts have been signed, and the 
Chinese have said they must move 
slowly because of a shortage of 
funds. 

The progress in defense coopera- 
tion between the United States and 
China reported by Admiral Wat- 
kins seemed to indicate that despite 
a recent improvement in relations 
between China and the Soviet 
Union, the Chinese still consider 


the Soviet Union a security threat. 

Admiral Watkins said that dur- 
ing his 10-day visit to China, which 
stoned Friday, he did not intend to 
raise the sensitive issue of a possi- 
ble U.S. Navy port visit 

Such a vial had been expected to 
take place in May 1985, but was 
postponed after the Communist 
Party general secretary, Hu Yao- 
bang, said that U.S. ships would 
not be cortying nuclear weapons 
when they’ made the coll. U.S. po- 
licy is neither to confirm nor deny 
that its ships are carrying nuclear 
weapons. The two sides failed to 
reach agreement on a port calL 

But Admiral Watkins was opti- 
mistic Saturday about the pros- 
pects for acalL which would be tbe 
first to China in nearly four de- 
cades. China recently gave Britain 
approval to send two warships on a 
goodwill visit to Shanghai in July. 

The British have the same policy 
as the United States about confirm- 
ing whether their ships cany nucle- 
ar weapons. It appeared that the 
Chinese sought no assurances 
about the issue from the British. 


Hussein Visits Saudi Arabia 

Reuters 

DHAHRAN. Saudi Arabia — 
King Hussein of Jordan paid a one- 
day visit to Saudi Arabia on Satur- 
day for talks with King Fahd . 


By Michael Richardson 

hurmmmal Herald Tribune 

KUALA LUMPUR, Malaysia 
—Malaysia has welcomed a state- 
ment from Manila that it wants to 
resolve a longstanding Philippine 
claim to the east Malavrian state of 
Sabah. 

Malaysian sources confirmed 
Sunday that the Philippine foreign 
minister, Salvador H. Laurel, was 
recently united to attend an inter- 
national conference on Third 
World cooperation to be held in 
Kuala Lumpur early next month. 

Analysts said the invitation was 
issued with Malaysian government 
approval and could provide an op- 
portunity for the two sides to start 
formal negotiations to end their 
dispute over Sabah. 

The Philippines’ claim to Sabah, 
first made in the early 1960s, twice 
caused a rupture in diplomatic rela- 
tions between the two countries. 

A senior Philippine official, who 
asked not to be identified, said that 
Manila would not seek anything 
from Malaysia in exchange for 
dropping the piajpi 

But he said the Aquino govern- 
ment would want an assurance that 
Sabah would not be “a source of 
threat” to the Philippines. He said 
one way this could be done would 
be to make an arrangement for 
joint naval patrols to prevent pira- 
cy and smuggling. 

A Foreign Ministry spokesman 
said Friday that Malaysia expected 
the Philippines to take action to 
drop the daim “once and for all." 

Officials said this would remove 
the main obstacle to dose relations 
between the two countries and 
would foster cooperation between 
members of tbe Association of 
Southeast Asian Nations: Brunei, 
Indonesia, Malaysia, the Philip- 
pines, Singapore and Thailand. 

The officials were commenting 



on remarks Thursday by Mr. Lau- 
rel that he was optimistic about 
resolving the Sabah dispute soon. 

Sabah, with a population of 
about 1 J million, is the second 
largest of Malaysia's 13 states and 
is rich in oil natural gas and 
timber. It covers tbe northeastern 
pan of Borneo island and is adja- 
cent to the islands of the southern 
Philippines. 

British colonial officials encour- 


falaysian federation in 1963. Both 
voted to join Malaysia in elections 
supervised by the United Nations. 

But the Philippines contended 
that a sultan from one of its south- 
ern island chains, the Suhi archipel- 
ago, had leased Sabah to the British 
in the 19th century, or had engaged 
in an illegal transaction. 

Successive Malaysian prime 
ministers have made it clear that 


Jlw WmNngton 


while they would go to Manila on 
ASEAN business, ‘thev would not 1 * 
make a bilateral vis.ii until the Sa- ■ ' 
bah claim was dropped. f 

Philippine military and inteUi-'l- 
gence officials have alleged that" 
during the 1 970s Sabah was used as 
a support base for Philippine Mas- j 
lems waging an armed struggle in ’, 
the southern part of the country.,, 
which is predominantly Christian. - 
They also alleged that the regime 
of Colonel Moamer Qadhafi in, 
Libya sent millions of dollars in aid ^ 
through Sabah to the secessionist, 
wing of the Philippine Moslem ' 
guerrilla movement. -* 


Western Sahara Talks Fail 


United Press International 

UNITED NATIONS, New 
York — Three days of indirect 
talks last week between Morocco 
and tbe Polisario Front have failed 
to resolve the deadlock in their dis- 
pute ova control of the Western 
Sahara, diplomatic sources said. 

The UN secretary-general Javier 
Pferez de Cuifiac. arranged what he 
called the “p r ox im ity" talks in line 
with last fall’s General Assembly 
resolution asking for direct negoti- 
ations between Morocco and Poli- 
sario, which is backed by Algeria. 

The resolution, opposed by Mo- 


rocco, endorsed the position of the 
Organization of African Unity that 
such talks should seek a cease-fire 
in tbe northwest African territory 
and UN-supervised elections. 

The sources said Friday that 
King Hassan U of Morocco, in a 
letter to Mr. Perez de Cu ellar , re- 
jected the OAU position and re- 
fused to deal directly with the PoH- 
sario delegation. 

A Polisario spokesman said the 
Moroccan letter created an “unex- 
pected bad atmosphere,” at the UN 
talks. 
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We have a country for sophisticated appetites. 


Subtle. Simple. Overwhelming only in its variety. That’s the 
cooking of Spam. In Galicia, for instance, where this picture was 
taken, our fishing fleets bring in hundreds of de&caoes, many 
quia; unique. You’D find vieiras, in tbe top left comer, noticeably 
d‘[Tereni from ordinary scallops. 

Wihsuch a wealth of fresh tastes, we don’t really need sauces. 
Most of our seafood is poached, grilled, or with ofive ofl, paprika 
and garlic. 

Whidi makes fora vay pure ctasine-andnota fattemngone. 


So you'll fed perfectly justified in ordering one of the heavenly 
Gabrian deserts, like tie almond-based Tarta de Santiago. 

You must also try the Gafidan wine Albarifio. With its tiny 
him of bitterness, it’scoosidered the most pfffect accompaniment 
to seafood in the world. 

Of course, you can find some Gafidan specialties m the other 
provinces of Spain. But these have their own regional specialties 
io tempt you, from gazpacho to roast lamb. 

And you thought ^ we only saved paella. 
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Spain. Everything under the sun. 
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By Michael: Schrage ' 

and Nell H<enderson 
Washington Pest Serrice 

WASHINGTON — A Califor- 
nia biotechnology company has an- 
corniced that it has developed the 
first diagnostic test that can detea 
the AIDS virus. This could dramat- 
ically improve the speed and accu- 
racy of diagnosing acquired im- 
mune deficiency syndrome. 

Cetus Corp. said Friday that its 


method provided a agnificant al- 
ternative to current tests, which dp 
not actually identify the AiDS vi- 
rus hut instead spot the antibodies 
produced by the body to fight the 
virus. 


Also, present tests sometimes in- 
dicate the presence of antibodies in 
people who do not actually haw 
the AIDS virus and fail to detect 
the. virus in AIDS carriers whose 
immune systems do not produce 


antibodies. The tests' also ire time- 
consuming. 

The Cetus test would be. faster 
and < Hinis-ipeci6c, w said Dr. Ber- 
nard I. Poiesz, ah associate profes- 
sor of medicine at the Upstate 
Medical Center of the State Uni- 
verity of tfew Yotk in Syracuse, 
who worked with Cetus. He said 
the test detected the genetic materi- 
al that makes up the AIDS virus. 

‘This is absolutely specific,” said 


Jeffrey S. Price, Cetus’s vice presi- 
dent of research and development. 
Tt can’t make a mistake." 
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This “gene-probe" technology is 
what Cetus hopes will give it an 
edge in what has become one of the 
fastest growing segments of the $4- 
bfllion diagnostics marketplace. 

Since the Food and Drug Ad- 
ministration approved the first 
commercial blood tests to screen 
for AIDS in March 1985, AIDS 
testing has become a $75-million-a- 
year business in the United States. 

The 2J300 U.S. blood banks use 
the tests to screen blood for the 
three million people who receive 
transfusions each year. Since AIDS 
can be transmitted in blood, the 
banks destroy blood found to con- 
tain AIDS antibodies. 

“There are roughly 35 million 
tests a year," said Alan Fishman, -a 
senior vice president with Electron- 
ucleonics Inc, a major supplier -of 
AIDS diagnostic materials. 

“But there’s planned testing by 
the armed forces," he said. “Insur- 
ance companies are considering 
testing applicants. There’s discus- 
sion of manta! tests and testing of 
immigrants into this country. Hos- 
pitals are discussing tests during 
admission. The number is sure to 
grow dramatically." 

The Cetus test, which must be 
approved by the Food and Drug 
Administration before it is re- 
leased, could be on -the market 
within a year. 


RECENT ISSUES 

April 10 


■Amt Security 


Sttf BM HIM 
Mot Coot Price Price ymM 


l^isss Iff ft j| ^ Mas*- 

FRANCE . SUPI 


dm 150 Eft Emu Invest Bank 5W%WAar s 99 


dm in Ftrjtlaur Booaxo 
I 300 Chevron Coro 


SbbViMavJ * 99 8AB 
wtb’KAnr s root* nw sg 


TWO - 

% Mot- Mr? CScmr ah* -..Start*. ..... . . * 

..wo. s gi*H * ~-v\ 

jlftVOMar in* WO J HBSHla. VhVAtr .]HB Of ' 

UiiltOec IBS 4A1 . ™ • T ftM It . ZH U 

wSaausw * . - ttSB-T'IS-S 


Photo Stirs 
U.S.-French 
AIDS Feud 


By Erik Eckholm 

New York Times Sorrier 

NEW YORK — American sci- 
entists have announced that when 
they published a report cm the dis- 
covery of the AIDS vims in 1984 
they inadvertently illustrated it 
with a photograph of a similar one 
that French scientists say they had 
already established as the cause of 
AIDS. 

The announcement intensifie d 
an international, dispute over credit 
for identifying the cause of ac- 
quired immune deficiency syn- 
drome. a fatal crippling of the 
body’s ability to fight disease. 

Dr. Robert G Gallo of the Na- 
tional Cancer Institute, chid au- 
thor of the 1984 paper, said in an 
interview that the error “had no 
bearing on the scientific content" 
of the repeal and “is of no substan- 
tive interest.” 

The Pasteur Institute in Paris has 
brought a lawsuit asserting that the 
Amotcan ^dentists used a speci- 
men supplied by the Pasteur Insti- 
tute to help characterize the virus 
they were working on mid to devel- 
op a blood test for AIDS vims 
antibodies!/ 

In the lawsuit/ filed in the U.S. 
Court of Claims in Washington in 
December, the institute demanded 
acknowledgment of its primary 
role in discovering the AIDS virus 
and a share in patent rights and 
royalties from the blood tests. The 
tests' are being marketed in the 
United States with royalties going 
to the federal government 

A lawyer for the institute, James , 
B. Swire of Townley & Updike in 
New York, said the latest disclo- 
sure was an example of how “the 
story the United States government 
has put out is falling apart” 

In d letter in the current issue of 

ina^ report on the virus appeared. 
Dr. Gallo and five colleagues said 
that one of the microscopic photo- 
graphs in their paper of May 4, 
1984, actually depicted the virus 
sent them by the Pasteur Institute. 

The American scientists named 
the virus HTLV-3, and the French 
named it LAV. Subsequent studies 
have indicated that the two viruses 
are virtually identical 

While agreeing that the French 


were the first to publish a descrip- 
tion of the virus, the American sci- 


entists argue that (hey were the first 
to prove it could actually cause 
ADDS and that through their own 
work they developed the first rdi- 
. able antibody test. 

The pictures, or electron micro- 
graphs, of both the French LAV 
sample and the HTLV-3 specimens 
isolated by Dr. Gallo’s team were 
made under contract by a laborato- 
ry in Frederick, Maryland. 

Dr. Gallo said that the French 
samples sent to the contractor. Pro- 
gram Resources Ino, “had been 
appropriately labeled LAV" and 
that the photographs had been cor- 
rectly labeled, too. 

When the 1984 Science article 
was about to go to press. Dr. Gallo 
said, he asked the contractor to 
assemble pictures of HTLV-3 for 
arrangement in a composite picture 
that illustrated its^ growth. He said 
that a scientist working on the pro- 
ject at Program Resources, Mat- 
thew A. Gonda, had been HI and a 
.technician accidently pulled the 
wrong photograph from the file. 

According to Dr. Gallo, the error 
was discovered in a thorough re- 
view of documents after the recent 
pretrial questioning of Mr. Gonda 
by the Pasteur Institute's attorneys. 
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SVlWtor 99- 819 1 

9ft V) 5CP HOft 97t 1 


(ft 74 Mar 101 137 SO* f C Goriavwken 

T1 77 May IV 9*4 R57 1009 s 30 -CdlbenUrDatv 

10ft 71 Apr H7M ITS 930 10.12 f 13 Gramnsbera 
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35 MnfD Ma Odi Darntfo 9 TftOct IM, 7AB 
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1ft 17 Mar . . 
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lUs VSJua IBS’s 10*4 
Wi77A6ar 107 775 

164, VI Dec ITT- 1270 

lyiHJon nn 407 

13ft 17 Jul. HP* 774 


Oft 14 JlH IN'* 7J2 
7ft 17 Mm HO 773 
nv, n Mar ns 7j» 
13ft V Jul Hi t 7*7 
1 0’- 18 Oct IK 1331 
MbVMav 117ft 80* 
15ft VI Jul 133ft 831 
lift V3Dt± 119ft 8J2 
ITWWNav 1U 7A5 
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H Canadian Imperial Bk 15ft wjuf 1C SJH 
M0 Canadian Imperial Bk II. *87 Mar Wft 7*1 
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I® ConoAai Imperial Bk I4W1 Qa lltft 1171 


976 * .75 LOBB-Term Credit Bank 12 

ROC * WO Lcmo-Term Credit Bank Mft 

ISJ3 * K Loop- Term Crtdlf Bank OteVOSra 113 BA2 
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C Canadian Noll Railway Ift-UNav HI 651 
MQ Canadkri Watt Railway lift VI Dee 115*2 W78 
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60 CaraaHdDIM-Bcrtfunif 17ta18Nay 114 HUI 879 1579 


HL69 | * I® MJMubldd Finance 
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Market Shatters Records 
In Value, Issues, Diversity 


t/ . ByCARLGETOTZ 

* Intmauonal lirrald Tribune 

i’ipv AR1S -— However you measure it, the Eurobond market 
£< ■ 3 set a record-shattering pace last week. In value terms, the 
Jr-M equivalent of SS.4 billion in new issues was offered, 
lopping the previous weekly record sn in January 1985. 
. . .. tfi volume terms, a record 54 new issues hit the market 

x i : l-;~ ir.^gj* £ v* tf'^And in diversity terms, there was a record selection of curren- 
?. I : V - Mjj §; tes: U.S.. Canadian, Australian or New Zealand dollars, sterling, 

1 I»j& JSeutsdhc marks, French francs, European currency units and 

EKf'en. . ' ■ _ 

2 !• |;-”:>SbS; kg ^ " The driving force behind all this activity was the universal 
> I : ?’:» " : £S§S| conviction that interest rues are beaded lower. This was. the 


z : ^ f., utc uiiviu^ xwww umwai 

i. ^S5 conviction that interest rues 

* i j j A jjjSfc * message sent out by finance 

J* 1 i;-S ;-«• bSJ • ftinisters of the major Indus- 
. ■ l-y. Is 5Sf e nalized coontries who held a 

; 1;;B ;;S6S IsJfc £ *ddong series of meetings 

V ? : : - ■= 5 * Washington. 

: ^Ea'The only doubt ' market 

:'■• I »■?£ iianidpams expressed last 

;;S2 fe; &$£ was about when the 
1 :i":B ■'■'•SfalJ sJifc Sitttroimdof ratecutswoqld 
a- "UaiSS and. which country 

5f : ='■ s £ TouJd trigger the move. 

* r ' : g & i Amidst the euphoria, there 

: r"~- : ?<as coe sobering question: 

:■ i,2^» IVould the next cut be the 
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^■flo S ast for the dollar? Real in ter- 
‘ r,h ju rues, that is, what’s left 
-•>*5 "Jier subtracting inflation, 

..•’Ita. -l — ^ J — *U- » i *1 


Eurobond Yields 

For Weak Ended April 9 

U.S5 Is term, inn Inst. _ &A4 % 

U4LS tans term. bid. Ml % 

UJSS medium term, ind. - «1 % 

Coni medium term MA *> 

French Fr. snort term ■ US 

Sterling medium term __ 10.12 % 

Yen medium term, Inn Inst. &.18 % 

Yen Is term, inn Inst. 6J4 % 

ECU Short term -- 7S5 % 

ECU medium term M7 % 

ECU long term BJM lb 

EUA medium term 7.72 % 

Ccfatkrfed br m# Lvnembaurp Stack Em- 
ettana*. 


Market Turnover 

ill ""’tti *'re already the lowest in the *» Week Ended April u 
•J* tSSSf-oDar market, about 3 to 3V4 ,MIUora DonQr ” 
s> »*erccnt conroared to almost ToW D*»or eouioeimi 

t *■ .'Dement inthe DM sector Ca6e ' 22*49.40 uwuo 0700*0 

T—MMnmwm* ,*y* 

tefether investors would ac- 

S'*5 {tpi a lower real rale of interest on dollar hidings. That may 
f^lppcQ in any event by an uptick in inflation if the dollar resumes 
i is slide on the foreign-exchange market. 

; From the looks of things, treasurers are not waiting for an 
(^i£ ’riswer. They arc piling into the market with low-coupon bonds, 
in££ pairing the view that while rates may still go lower, the level 
m’Jg available now kxdts attractive. Thus, the bulk of (he issuing 
i Ctivity last week was in fixed-coupon U.S. dollar bonds. 

*• Investors, however, registered their preference for ECU bonds 
■£«£ ^ pushing prices on the secondary market up more than three 
uiiS Joints. Yields on new issues dropped by about half a percentage 
joinL 

Sweden Last week's realignment of currency values within Continental 


: i.n 
•■r. ;i... 


ik.Sg ^^Ufope elmrinaied for the immediate future any foreign exchange 
V i»v»;'ohies about the value of the ECU and anticipated leductionsui 

'• rx ; European interest rates fueled expectations of capital gains on 

^£?CuSdings. ' 

^T r ' r'i!J » j 

“ ir^.. fT) HE SAMEis true for DM or French franc bands, bulthe 

* : ’ -yl ECU sector was the most robusL ECU bonds currently 

; Si-"- yidd over a percentage point more «h«n DM bonds, 

!-rJ Enticing German and Swiss investors to switch to ECU bonds. 
- : : ' ' ItsS ;Uthough French franc bonds yield even more, there is much less 

. * , aper available as the new-issue n»faw<iw jg BwiiwH to two or 

. >ru i'vee issues a month. 

— .... T*?* A rr “* yHi* T rnp” ^rr 1 tt^ 

■ ■ - HIGHEST YTHJMMy. which launched 300 milhc^i ECU of zero-coupon bonds at a 
_ „ cord low'^ad.'had do’pcrbblem increasng the size of the 
lo A'vrage Lite Bdouffering within a few hoars to 400 million units. The 10-year 
; i Dads were offered at a price of 52 percent of face value and 
v" : w v ' ,,; ipldcrs have the option to request early redemption after five 
r . . - •* v^£ ?Bdis at 71.15 percent of face value. 

- . ■" -1..^.- ^ i: The capital gain of holding the bonds to maturity, when they 


- : T. v. V..'!?-, ” : |l» iBlressive, but th^ underestimated the market. Not only was the 

sue increased, raising in actual cash 224 million ECU for Italy, 

HIGHEST YBUrat the price was quoted at a modest discount of ft point, well 

i ■( to* tota I Ift-peroent fees paid to underwriters, 

to Average Lue AW* 1 Most of the new-issue activity was concentrated in the seven- 
, .*-* -<■ ^ ^ jtar range, with Banque Nationale do Paris offering 100 million 
V z.-r. -liits bcariiag a coupon of 7ft percent priced at 100ft. This was 

; . jy/.' 5 ,r ' : t'e ^Uowed by Bacob Finance’s 57 miQioa units bearing a 7-percent 

. y !:55 jbbpori priced at 100ft and latex by Girozentrale of Vienna 

; ■ : yi .^*2 *aying 7 percent with an issue price of 100ft. 


_ -i -nor^T lP*toada to exdiange two existing issues into perpetual bonds, the 
;5 — iilbHESl U _ ijst ever in the DM market and the first anywhere at a fixed 
, _ 5:ji» ;oiqx>n level. Up to now, perpetuals have been issued as floating- 

•Ly ; ■ r : y:]f t .T f!*|:7 (Goothawd on I^®e 1 1, CoL 4) 

• i-j's-r.i' -'fr?;;. 


LastA^feelts Markers 

. All figures are as of close of trading Friday 
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i: Stock Indexes 

• hailed States 

*y UntWK. Pfwift. 

?3 Indus— 1790.18 I739J2 

VUtlt IttB 18ASS 

,U Trans.- 7SM6 . 77932 

&P100 aa 21S40 

fcPSOQ 23S97 J2&69 

•YSECO— 13622 13X29 


Money Rales 


‘ 7SE 100_ 16aSS0 17D2.90 

j<T 30 I4O5J00 KBJ0 


— 1JH% 
—1.11% 


United States LamA. nwim. 

DUeount wtt- . 7 7 

Ffldcral fund* rats— 611/16 SVt 

Prime rote 9 9 

Japrn 

Discount 4 4 

Coll money 4U S3/16 

tO-dcrf Interbank — S» SVt 


Lamaowa 

Overnight .... 

l-monfn irrferoar* — 


7? U' 


KpgSeflO. 1784*0 160*0 

sfean 

■9fcket22S_. 153263B 1501VJB1 

' fca Germany 
-pmmtnbk 219440 206SSJ 

iwg*: Jtenei CirelS CtLLtatn 


Bonn base rate— 
Coll money 

3 -month interbank— 


Dnlhr uatWL phnjml ore* 

Bk Engl Index — U0J0 12L50 +Z30% 

Gold 

London pjn. fix. S 341.95 3MJ» +223% 
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Takara’s [ Morning-After 9 Cure: Diversify 



age 9 



Inimatmal Herald Tribune 

TOKYO — ■ While it lasted, it 
was a terrific spree, 

Saks of j hdefot, a rice* based 
spirit akin to vodka, tripled in 
Japan between 1981 and 1984. 

Takara Shorn Co, the biggest 
maker of the traditional tipple, 
raised iu profit fivefold and be- 
came the darling of the stock 
market, even attracting foreign 
investors who had never beard of 
the liquor. 

Now, on (he morning after, 
shochu sales growth is slowing 
and Takara is using part of the 
financial strength it built up dur- 
ing the boom to diversify into 
international sales of Scotch 
whisky, sake and biotechnology. 

"We need an international per- 
spective," said Minoru Knloia, 

Takara’s president, a dapper man 
who anchors his necktie with a 
pearl- topped pin. 

Until the mid-1970s, shochu 
sales were in a long-term slump. 

The dear firewater was viewed as 

a poor man's pleasure; successful ' Casks of “shochu,” a Jag 
Japanese could afford whiskey. 

As taxes on whiskey mounted, Takara's profit growth has 
however, shochu '5 price ad van- slowed loo. Mr. Kukita said that 
tage became irresistible, especial- the Kyoto-based company would 
to the young. A mixed drink report net profit for the y«ir end- 

with shochu sold in bars for March 31 of about 6 billion 
about half the price of other yen ($33.7 million, at current ex- 
drinks. change rates), up 5 percent from 

To add lo the attraction, Ta- the previous year. Sales grew 8 
fcara began promoting ch illed percent to about 140 billion yen. 
shochu and new fruit-juice and The shochu market, Mr. Ku- 
so ft -drink mixes that made the kita said, is merely "resting" bc- 
old product seem new. The com- fore its next big leap, 
pany signed up the American ac- Others are more cautious, 
tor, John Travolta, 10 cavort in “Beer is now taking back some of 
advertisements for Gan Chu-hi. a its own from shochu in populari- 
canncd mixture of shochu and ty among young people;” mid 
carbonated water. As with drink- Stephen C. Usher, an analyst at 
era in other wealthy countries, the Kieinwort Benson International 
Japanese were turning to tighter Inc. in Tokyo. Among more ma- 
dnnks with a healthier image. ture drinkers, he believes, whis- 
The surging sales brought a key is regaining popularity, 
number of new makers into the If so. Takara will be able to 
market, just as the boom was be- justify its acquisition in February 
ginning to go flat. Takara, which of 80 percent of Tomatin Distill- 
accounts for about a quarter of era PLC of Scotland, the produc* 
all shochu sales, forecasts growth er of Big T and other whisldes, 
of about 5 percent in the markgt which went into voluntary liqtri- 
ihis year, down from slightly less dation in 1985. The price was not 
than 10 percent is 1985. disclosed, but an industry source 


Cashs of “shochu,” a Japanese spirit akin to vodka. 


Takara’s profit growth has put it at well below £5 million 
slowed too. Mr. Kukita said that (about S7.4 milli on), 
the Kyoto-based company would Some Scots were baffled about 
report net profit for the year end- why Takara would buy a weak 
ea March 31 of about 6 billion company with an obscure brand 
yen (533.7 million, at current ex- in a depressed industry. “Toma- 
change rates), up 5 percent from tin is a dodo. Who wants Toma- 
thue previous year. Sales grew 8 tin?” asked a whisky marketer in 
percent to about 140 billion yen. Tokyo. 

The shochu market, Mr. Ku- Others suspect that Takara 
kita said, is merely "Testing” be- wants to use Tomatin to export 
fore its next big leap. large quantities of malt whisky in 

Others are more cautious, bulk form to be Wended into Jap- 
“Becr is now taking back some of an esc whiskey — a practice de- 
its own from shochu in populari- plored by many in the Scotch 


down about 16 percent from the 
1978 pertic, according to the 
Scotch Whisky Association. In 
the first two months of 1986, sales 
rose 5 percent from a year earlier, 
stirring some hopes in the indus- 
try lhax a mild upturn has begun. 

"We are not thinking about im- 
mediate returns but the long-term 
future,” Mr. Kukita said. 

Takara, which traces its history 
back 144 years to a small shop 
selling sake in Kyoto, also has 
been building up a business in 
biotechnology. Takara makes re- 
agents used in genetic engineer- 
ing research as well as agents used 
in diagnostics. It is working on 
cancer and blood -pressure drugs. 

These ventures, begun in the 
mid-1970s, are about breaking 
even now, Mr. Kukita said. With- 
in 10 years, be aims to have a 
biotech division with annual 
profit of about 1 billion yen. So 
far, a Japanese analyst said, bio- 
tech is “just a story" helping 10 
support Takara's share price 
nese spirit akin to vodka. -from time to time. 

The main business remains 
„ . , « beverages. Aside from shochu, 

put it at well below £5 rndhon Takaramakes sake, raw alcohol. 


U.S. and Japan 
Said to Agree to 
Joint Rate Cut 


Reuters 

TOKYO — Japan and the Unit- 
ed States have agreed to reduce 


half a percentage point 10 7 per- 
cent. 

The discount rate is the interest 


their official discount rates in the rate charged by a country’s central 
second such joint action in less bank for loans to commercial 
than two months, Japan's Kyodo hanks and has a strong influence 
news service has reported, quoting on other interest rates. 


Bank of Japan sources. 


Kyodo also quoted the source as 


Kyodo quoted the sources on saying that the agreement had been 
Saturday as saying that the agree- reached after talks between the 


ment had been reached in a meet- 
ing last week between Finance 


Federal Reserve Board chairman, 
Paul A Volcker, and the governor 


Minister Noboru Takeshi ta of Ja- of the Rank of Japan, Satoshi Su- 
pan and the U.S. Treasury secre- mita. 


tary, Janies A. Baker 3d. in Wash- 
ington. The Bank of Japan has not 
confirmed the report. 

The agreement represented an 


Mr. Sumita was in W ashing ton 
last week for meetings of the Group 
of Five and Group of 10, as well as 
the International Monetary Fund's 


initiative by the two countries to interim committee. Mr. Takeshi ta 
open the way for further reductions returned on Friday after attending 


in interest rates, ihe sources were 
quoted as saying. 

But they did not say when the 


the Group of Five and Group of 10 
conferences. 

Kyodo quoted the sources as 


two countries would cut thrir inter- saying that Mr. Volcker told Mr. 


soft drinks and mirin, a sweet rice 


justify its acquisition in February 
of 80 percent of Tomatin Distill- 
ers PLC of Scotland, the produc- 
er of Big T and other whiskies, 
which went into voluntary liqui- 
dation in 1985. The price was not 
disclosed, but an industry source 


Some Scots were baffled about wine used in cooking. Takara also 
why Takara would buy a weak distributes European wines, non- 
company with an obscurebrand alcoholic beer from Britain, and a 
m a depressed industry. "Toma- Chinese liquor called Shao-Hsmg 
tin is a dodo. Who wams Toma- Chiew. To make use of the warm 
tin?" asked a whuky marketer in water generated in distilling, the 

. _ , company breeds eels. 

Others suspect that Takara I983i Takara ^ ^ 

wants to use Toma an to export , . , . ,iy cu 

2=^1 SES3MSS 

P th?Wh said the growing overseas appe- 
plored by many in the Scorch dle for j^mese food siioukl^re- 
busmess who see it as a way of , “ 7 “ 3 , 

tv ,ti inn J ate a stronger thirst for sake. The 

feeing competitors. company also is ^ij 

. sasrESSf ss y ofshochui^«SvS! 

a well-behaved msmber of the garish Columbia, and testing the 
industry, masted that he plans to i «Ta 

export Tomatin whiskies from market for it m Los Angete^ 
Scotland to Japan and other mar- t akara has not decided wheth- 

kets in bottled form. He did not « shochu should be promoted 
rule out bulk exports in the fii- abroad under its own exotic name 
ture, but said hewould be "sdec- or as “Japanese wdka.". So it is' 
tiv? about such sales. trying it both ways — calling U 

Takara hopes Scorch will re- shochu in Los Angles and Japa- 
bound from its prolonged slump. ““ vtx ^ ca m Vancouve r. 
Worldwide sales last year were — By BOB HAGERTY 


est rates, Kyodo said. 

On March 7, Japan cut its dis- 
count rau by a half a percentage 
point to 4 percent, effective March 

In coordinated action. West Ger- 
many cut its rale by half a percent- 


Sumita of a UiL wish to cut its 
discount rate “in the first half of 
the year." 

According to Kyodo, the sources 
also reported that Mr. Volcker said 
it would be desirable for the United 
States to take concerted discount 


business who see it as a way of 
feeding competitors. 

Mr. Kuki ta, eager to be seen as 
a well-behaved member of the 
industry, insisted that he plans to 
export Tomatin whiskies from 
Scotland to Japan and other mar- 
kets in bottled form. He did not 
rule out bulk exports in the fu- 
ture, but said he would be “selec- 
tive" about such sales. 

Takara hopes Scorch will re- 
bound from its prolonged slump. 
Worldwide sales last year were 


age point to 35 percent on March rate action with other countries, so 
6, and the following day, the Feder- as to stabilize the foreign-exchange 
al Reserve cut the U5. discount by markets. 

OPEC Accord Unlikely 
At This Week’s Meeting 


By Bob Hagerty pressing alarm about the threat 

International Herald Tribune that low prices will devastate the 

LONDON — The Organization U.S. ofl industry and lead to rapid- 
of Petroleum Exporting Countries, ly growing reliance on imported ml 
due to meet again in Geneva on Whatever comfort they may take 
Tuesday, appears as far from ac- from Mr. Bush's discomfort. OPEC 
cord as it was when the last meeting members have their own big prob- 


ended three weeks ago. 


lems in the short term. The plunge 


Texaco Judge Says He May Have Misread Law 


Compiled by Our Staff From Dispatches 

NEW YORK —A Texas judge 


have read the cases wrong, and not 
have applied it correctly." 
According to a transcript of re- 


After last month's nine-day or- in oil prices, to an average of rough- 
deal, the OPEC oil minis ters left ly $13 to $15 a barrel, means that 
Geneva promising to consult their the OPEC countries cannot afford 
governments about efforts to limit to import even as much as they did 
production in the face of a drop of in 1973, before oil prices soared, 
more than 50 percent in oil prices according to a recent study by Salo- 

ance late 1985. Gose observers of mon Brothers Inc. 


has raid 1 that there -nSTSSrt to LS'Tuifi 

chance” he may have mwntnrret- County Bar Association on Apil 2, 
ed the law that was the basis for a tow o nii#cTiAn#r 


Later in the Los Angeles speech, Texaco has been on the losing ™r" " “ _ 

Judge Casseb said be expected the side of virtually every ruling Judge Nor « the problem modyfinan- 

Toras Suraeme Court “touohold Casseb has made in the case. that number countnes have been aal U oil pnres don! recover. 


Texas Supreme Court “To uphold Casseb has made in the case, 
that verdict and that judgment.” Earlier tins vear. the con 


using the lull between meetings to you will get political instability,” 


jury’s $11. 1 -billion verdict against disqualified from the case. Texa- 

Texaco Inc. In the 1984 Baht for 10 New ^ ^ ns B canber ruling upholding a jury’s cos president, Alfred DeCrane, 

f Taft tr A»1 Pn aiv'/mlinn In a Urtiiff. Xfly CXpCOCIiOC in trying to ana- fin dine that Texaco Oleunllv inter- said the state men ts, “confirm sane 


mat verdict ana tux juugment/ Earte this year, the company commit one another in purser a Mefadf 

The remarks were the first the sought unsuccessfully to have him compromise. Kkinwort Grieveson Securities. 

B&jslrss&XS: SrtSLSr. mr&Sz ** _*? « ^tering 


Getty Oil Co^ according to a Hous- ^ TCTKCK Smt diJ^ 


ton newspapo-, 


years with Texas, so you can see, 


In yet another twist to the tan- that can happen to any judge. I 
gled legal battle between Texaco mean, none of us are infallible, and 
and PennzoU Co, Judge Solomon that can happen.” 

Casseb Jr., who oversaw the final Pennzofl is based in Houston, 
stages of the trial in the Texas state Texaco in New York. The compa- 
court and entered the judgment nies had agreed that New York law 
against Texaco, was quoted Friday would determine the case. Judge 
as saying, “I fed that there is a Casseb's remarks were reported by 
good chance that perhaps I may The Houston Chronicle. 


cember ruling upholding a jury’s oo’s president. Alfred DeCrane, any evidence to suggest there's go- amolv-and-demmid forecasts It 
finding that Texaco illegally Inter- said the statements, “confirm some ing w be a meeting the mindf KbSa iT^were ^TLne 
fered in a planned Pennzofl pur- of the concerns we've had over the raid John Thompson, chief ofl ana- small^ducers^^i-cost 
chase of Getty. Texaco then bought way” the trial “was handled." lyst at the London stockbrokerage North P 5Serica andtoSSturaEe 
Geuy for mote than SlObiSioiL TW. ■£ fkmi Friday „ offing. Newon-MU. iS SSStaST p^te“ pkTtS 
The judgment totaled a record $32-75, up $1,875 in heavy tratfing, might even ask why OPEC 5 ^^ w oy products from coal or 

#in ri LMlfl . f _ ■ vuniiF — fall nr oyf ntMhnn ” _ . .. * _ _ . . . _ 


$1053 billion plus interest. while ftanaoD shares fefl $475 to are m ee t ing." gas. Fielding! Newson-Smith’foi^ 

Judge Casseb said Thursday do * eatS50 ' 75 ' - £ “f 1 “J other observers, casts a rise of 15 to 2 percent in oil 

night dial he “definitely did not “The market is interpreting Ins OFEC^Lbi thmthe demand in the noucommunist 

say” there was a good chance the statements as miring a^alV worid this yar before the pioa 

verdict would be overturned be- tion as to the validity of the trial," ^op, the firm expected a slight 


uuc snares leu yK/3 TO . gas. Fielding, Ncwson-Smith fore- 

lose at $50.75. _ He^and many other oteovers, casts a rise of 15 to 2 percent in oil 

“The market ui.mteipreting Ins *25°iA “Oncommumst 


By Carl Gcwirtz 

International Herald Tribune 


Casseb's remarks were reported by verdict would be overturned be- tion as to the validity of the trial," nr n _ 

The Houston Chnmicfe ^ cause of an enor on Ms pot onn analyst said. (SYT. UPI) ttS^JSSSSlSZ 

— ' bers. OPEC may delay the hard 

a -w-j -m -m -j m m tt dedsioas until late June, when it is 

otic Problems Kef iectedm Rise m bees Western oil companies, assum- 

** * ing that OPEC will be unable to 

Greece will have six months to Vneshtorgbank will pay '-6 point in maturity from seven to 183 days, push prices higher in the short 

draw the loan, which it is expected over Libor to draw the funds or ft Mitsui Europe (Nederland) has term, already have started chop- 


Greek Economic Problems Reflected in Rise in Fees 


PARIS Greece, which most todo. Thus, the ft-percen tage point percent if they .are not used within appointed Chase, Morgan Stanley, ping their oil-exploration budgets. 

recently tapped the international increase, to ft percent, in the com- 45 days. Nomura and Swiss Bank Corp. to This improves the chances that 

credit market the European nitaient fee paid if the loan is not Lead manageis underwriting a sell up to $100 million of notes OPEC members will control a 
Co/niTiunity as a conduit, is hack in used is largely cosmetic. Lead man- minimum of 70 million DM win ranging from seven to 3d5 days in much bigger share of the noncom- 

tbe market under its own name and * — cam a management fee of 1 bass maturity. The parent company is mrmisi world market in the 1990s 

paying more previously to INTERNATIONAL CREDIT point on the underwriting commit- the guarantor on both issues. than the ament 35 percent Oil 

borrow from Hnnfri ^ ; ; ment and 19 basis paints on the Competition among Japanese production outside at OPEC is 

__.t - rK *8**? win 1* a front-end com- amount they actually provide: A banks to.arrange yen-denominated peaking, and OPEC members own 
“HS? 00 °* ^ percent. basis point is one-hundredth of a syndicated loans is expected to re- more than two-thirds of the world’s 

^ T ? e Soviet Union's Foreign percentage point. suit in a significant lengthening of proven oil reserves, 

creditworthy borrowers haw been Trade Bank, Vneshtorgbank, also „ „ ...... the maturity of those loans from . With that in mind Wee Presi- 

is back in the market, seeking an MOySSht had been standard dent George 

tiSt SST 8 “ ±SSJn ^ n0W - offidKently have begun ex- 


percentage pomt. 


suit in a significant lengthening of proven oil reserves. 


o molUr Mynriir-aiivi h aw maturity of those loans from . With that in mind, Vice Presi- 

the lOyearc that lad b«n standard dmtGeorga Bash and other U.& 

ofnaals recently have begun ex- 


The Bank of Greece will pay ft tion penniis the bank to draw the 
point over iho London interbank funds in DM, Swiss francs, Burope- 


sdie marks. A multicurrency op- compamcs. U^ra Pacific *, 
tion permits the bank to draw the the market for $75 nnlhon for 1 


until now. 


offered rale, or Libor, to borrow an currency units or dollars. nKni Iec « .*!»**» over unar 10 
$300 million for eight years. It last Although the Soviet Union is ex- draw - A ^ rican Co. set up a 
paid a split margin offt to ft point peered to step up its pace of inter- S^O-ntillion, five-year line on 
over Libor. national borrowings this year from w*** h ^ P 3 * nea 4y identical 

Bankas said the increase in pan the $15 billion raised last year — toms, 
reflected the country’s economic the result of Iowa prices on its Two units of Mitsui & Co., the 
difficulties and in part was de- energy exports and the drop in the largest trading company in Japan, 
signed to assure that the operation value of the dollar (the trilling car- have appointed two groups of deal- 
is sera 35 a suoress. The loan will be rency of those exports) — the cost ere to market their commercial pa- 
fully transferrable, enabling banks of the borrowing is. unchang ed pa. Mitsui (U.S.A.) Inc. nas 
to resell any or all of their under- from the low level established late named Citicorp and Nomura to sell 
writing commitments if they desire, last year. up to $200 million of papa ranging 


years, paying a ft -percent commit- 
ment fee or ft-point ova Libor to 


- 11 llVi 

to* urn 

10 10 27/32 


up to $200 


and Nomura to sell 
anal papa ranging 
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We are pleased to announce 
the election of 

WILLIAM S. COOK 

as a member of our 
Board's of Directors 


OS NY ©©M 

DISCOUNT CORPORATION 

OF NEW YORK 

. . 58 Pine Street, New York, N- Y- 10005 


ITALFORTUNE INTERNATIONAL FUND 

SocMtf Anonym* 

S»g* Social: II, bo uU vwd Gnndt-hKhiCM ChwIoH* 
LUXEMBOURG 
B.C Ewcaaboag B8735 

Mrwriwm les ictioonunca Bom priba (Tasatater i 

l’assemblEe g£n£rale ORDINAIRE ET EXTRAORDINAIRE 
des aettomadre* qm se tiendroot le 22 avril 1966 3 15 h 30, ea rb&id de la 
Bnqne latemutionxlr fl Luxembomg SA« 2, Ud Royal. 

ORDRE DU JOUR 

1. Rappora du oooseO d*»d mii ng tgai too et du conmrwHaire; 

2. ApcKobatioa do btian et du compte de pertca et profits au 31 d£cembre 
1985; afiectuian des rleuhats; 

3. Dfehuge 1 donrver au coaseil dTadmiaanmion et an conumaaaire; 

4. RsHfiemon de la cooptation d'adnanattateaim; 

5. X n rni i ut inw (tatntaircs. 

6. Dfdnm de ttanafotmer h aoaM m une sod&6 dTovestiasement * 
capital variable et xcfnde des sunns pour les nettre en concordance 
wee le ebapitre 2 de la ki du ^.06.1983, on y compienant la 
modification on la s u pp r essi o n fcvcntudle de l'a rfele 9, radoptanan des 
(fispositions de 1'aitimes 22 et, le cas £eh£ant, la Sscnhi de^ dfeuxation de 


dmdendes inlftrimaiiea en conlonmt* avec la loi Loxembotugeoiae sur 

IffiBOdftCS. 

La dfidsions sur ks points 1 i 5 de I’ordre da jour no reqnierent ancun 
prfsenta on repr£scntes. 

Les dfidsions sur la motfifieirua da sunns prevne au point 6 de l'onhs du 
jour poumsu 6t« prises X we majoritt de dew tiers da vaix da 
actioonsixa pi faen n on rejmSsentes, quelle que soil la portion du capital 
rep ft a m t fe , dans la name ad ella r£nlunt do la trsnafomation en 
S1CAV. et eUa seroat prisa avee m quorum de la moitiS da actions en 
circulation 1 one majority de deux tiers da actions pour la antra 
modifications. 

Tout adioniw h e dfabtnl tec prisent oc nqprfacnt^ aux nasemhlfes gfen&ni 


la dem e& wiser la &oc&£ etdf 
francs ream la assemblies anx gmj 

Bvnqmc Inlematioiaalc 

i Luxembourg SJL 
LUXEMBOURG 

f\. R i»IwK«mUh and Got 

FIRENZE 

Banc* Sun Paolo- Bread* 

BRESCIA 

Banea Toaesaa 

FIRENZE 


ipoeersw tchoos au moms aaqjoun 
wets da bssqua smvsnta : 

Banco dl Santo Spirit* 
ROMA 

GtedhoArtUmo 

MILANO 

Credlto Varesino 

VARESE 

Banca tB Valle Cammuea 
BRENO (BRESCIA) 

Le Cornell iT Administration 


decline in d eman d. 

Given low mventaries and a 
(Continued on Page 11, CoL 4) 


CANON INC. 

AChrtc* has been received from Tokyo 
that the Board of Directors has de- 
clared a payment of DIVIDEND of Yen 
6 Ji per share for the St* months 
period ended 3 1st December 1985. 
Holden of EUROPEAN DEPOSITARY 
RECEIPTS TO BEARER (SHARE EDR's) 
wishing to data this dMdend In respect 
of Che shares represented by tnefr 
share EDR's should present coupon 
No. 49 at the office of HILL SAMUELS, 
00. LIMITED, 45 BEECH STREET. 
LONDON EC2P 2 LX. where listing 
forms are avaHaMe. or BANQUE 
INTERNATIONALE A LUXEMBOURG. 

2 BOULEVARD ROYAL. LUXEM- 
BOURG. 

Payment In sterling will be made at the 
rate of excha nge ruSng one day after 
presentation. 

Holden Of BEARER DEPOSITARY < 
RECEIPTS (SHARE BDR’s) wtsMng to 
dafm this dividend in respect of the I 
shares represented by their share 
BOR's Should present Coupon No. 26 
at the office of hill SAMUEL. & CO. 
LIMITED. 45 BEECH STREET. 
LONDON EC2P 2 LX. where listing 
forms are avaiaMe on— 

Algemene Bank The Fuji Bank Ltd 

Nederland NV Immermannstrasse 5 
32 VDzetstraat 4. Oussctdorf 

Amsterdam Kredetbanfc SA 

embank NA Luxembourseoise 

1 1 1 wa« Street 431 Boulevard Royal 
New York Luxembourg 

NY 10015 

Soelete General 

29 Boulevard Hawssmann. 75 Paris 9. 
Payment »a be made In US Dollars at 
the rate of eachanse rgfino one day 
after presen ta t i on. 

Japanese Witfihokfing Tax at the rate 
of 20 % mB be deducted from the 
procee ds of the (Gvidend. except In the 
case of holders resident In the fenowfng 
countries; 

Arab Remote of Malaysia 
Egypt The Nederiands 

AustraBa New Zealand 

Belgium Norway 

Canada Singapore 

Denmark Spain 

Finland Sweden 

I France Switzerland 

Ireland United Kingdom 

Italy USA 

Korea West Germany 

To obtain payment under deduction of 
Wlthhokfino Tu at the reduced rate of 
15%. residents of the above countries 
must furnish a declaration of reridence 
as required By the Japanese Ministry of 
Finance. The definition in respect of 
holders resident in the United 
Kingdom is incorporated In the feting 
form. 

For res i dents of all other countries a 
separate declaration must be fur- 
nished. giving the name and address of 
the beneftdai owner, the number and 
definitive numbers of EDR's/BDR's 

held, and attesting that he is entitled to 
the 5% Tax ReBef pursuant to the Tax 
Convention betwe en japan and the 
country concerned. 

Share EDR/BDR holders resident in the 
RamMc of Korea wM receive payment 
ureter deduction of Withholding Tax at 

the reduced rate of 12 % and reiktents 
of Zambia without any deduction 
BJbtea to the provision of a declaration 
as set out above. 

Attention Is drawn to the fact that the 
above mentioned concessions relating 
to Japanese WtthhoWtag Tax aopty 
only to ooupora presented for payment 

within B months of the record date. 
Thereafter tax wM be deducted at the 
h* rate of 20% and It wB be the 
NfttantiMHy of the owner to daka 
from the Jftponesa Ta* Authorities any 
refund to whleh he fa entitled. 

Uni ted Kingdom income Tax at the 
appropriate rate wflf be deducted hum 
the proceeds unless the Coupon are 
aaonsMnted by a United Kingdom 
Affidavit of NoivreskJenc*- 
Ful i nfor matio n may be obtained from 
HILL SAMUEL ft CO. LIMITED 
45 Beech Street London EC 2 P? i y 
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New Eurobond Issues 

Compiled by Lourtnce Dtnilcttcs from information supplied by European bond traders. 
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SWEDEN 


t- 

j? 

«.i*?* r. 




> 

?SSt 

rBi 


| \ JOeinwart Benson 
j !. Lonsdale 

S125 

perpt 


100 

98-00 CW ftmanih Libor. Callable at par to 1991. Fan HH. 
Danominattom $11X000. 

’ ; Lincoln Savings & 

; i. Loon Assodotkm . 

rj 



H 

100 


\ ^OueensiandCod 
i •• Finance 

J Ca 

. t! _ 

5400 

1996 

0.05 

100.15 

99.00 Oww64iienlhia3w. UptolfOrnttenasOabtoetparb^rp 

1968, it»n whole mue eatable at par oa av«y kmna 
poyraero dote. S30&36 raKon bwed now and bat once 
rpHmad tor lap. Feat 0.225V Danorninationi SIOjOOO. 

>1 r Midland Bank 

<■ I" 

: ft. 

£250 

2001 

0.10 

100.10 99.85 OrnrSrnenihlto.CiAibto sfiNrmmFaMOm 


J 1 Canadian Pacific 

$100 

1996 

716 

100 

9775 NoncaSabto. fern 2V 

j ;-Crticorp 

$150 

1993 

8 

100ft 

98.25 CalaUa o> por in 1990. Fmi UWL. 

ten 

$100 

1996 

TVs 



' l^Seuisdw Siedhw9i & 
t : Landesrerten Bank 

$110 

1996 

71 * 

100 

10038 NoncoBctoto. Ffm 2V 

l ' Federal Home Local 

1 Mortgage 

$200 

2001 

7.9 

102 

— SmonnuaBf. Stoking fund la produce a 12-yaar average 
He. Rpoatarpd now badepd by mangagm. Fpm 2V Da- 
/omtoottons $1 mfian. 

| ‘ General Sectric 

$300 

2006 

m 

101ft 

99.63 CdkMondradpanabtompmtol99twhanMwtarnawiB 

bp Ml. Epps 154V 

» : p epsico 


1993 

7% 

100ft 

99 J8 Noncaflabto- F pp* IftV 

> ^Statoil 

$105 

1989 

7 



! Student Loan 
? ^Marketing 
* 2 Association 

$100 

1993 

8 

101H 

— first coupon writ bp paid to 1991. to lad 2 yaan, coupon 
payment* will bp annual at a rale of BSkV Noncafabto 
rpfpnpred note*. Fee* 1HV 


$B5 

1993 

zero 

60.28 

— -r-M 7VJ%. Norcriabta. Proowd> $50 mfinn. Fm 1KV 

r \ Swedish Export Oecfit 

$100 

1993 

7V, 

100ft 

99.13 CaBdbM at 101 to 1991. Fm 1AV 

! -^tokai Bank 
> ■Nederland 


1991 

7V, 

101ft 


f iTokohomo Asia 

k % . 







DM 120 

1991 

5V4 

M 

— private placement. 



1996 

5* 

99ft 

— Nonafldbto. Foai 2ttV 

; . . Montreal 

DM 150 

1998 

5ft 

100ft 

— NonaMito. Fpm2 WV 

j; Oestenwchisch* 

■ -■ JnvestitionskrBcfit 

DM50 

1993 

6 

99ft 

^p 

■ ■“ ■ nuuunatav. 

if Post-Och 
■ {■ Kredtbanken 

DM 100 

1996 

5% 

100 

— Cdbfato at 102 in 1991. Fm* 2*V 

; " Westpoc Bonking 

DM250 

1996 

5ft 

100 

— Nanoaflabto. Feet 2KV 

■ ' Compagrae Bancrire 

£50 

1993 

9 

101ft 

100.00 NoncaBcfalp. 1&25X due on «ub*criplion and botonre to 
Nov. Fan* 1RV 

Enterprise OH 

£50 

1993 

10 


98A3 Nonodtobto. Fern IftV 

i ' Finland 


1996 

7* 



"'"Mi 

ECU 57 

1993 

716 



| • fionque Ncrtionoto de 
‘■■Paris 


1993 

7ft 



^Girozentrale und. . . 
i-pankder ' 
ofpesterreichisdifl 
I-SpcrekaBen 

ecu 75 

1993 

7 

100ft 5 


'"Ireland 


1996 

7ft 



Ji Italy 


1996 

zero 

52 


■ ^Primary Industry Bank 
Hbf Austrafia 

ECU 40 

1991 

7 

100ft 

9925 Nonodobto. Fan 1HV 

1-Uank of Montreal 
‘^Realty 

a 100 

1996 

9ft 

99ft 

98.00 NoncodoMp. Fee* 2V 

;70BC Mortgage 

CSlOO 

1991 

9ft 

100ft 

9838 Noncokabia. Foe* 1KV 

;^SMAC Canada 

075 

1992 

9ft 

101 

99X0 Nonodtoble. Fee* 1BV 

’Hydro-Quebec 

0150 

2001 

9ft 


98X0 Noncofloble. Fees 2MV 

;'New Brunswick 

0 75 

1998 

9ft 

101 

98X8 NoncdUble. Fpm ZHV 

; ‘Ottawa Carleton 

040 

1998 

9ft 

100ft 

98X8 NoneoUabto. Fppp 2HV 

' 'Ottawa Carieton 

015 


9ft 

100ft 

9835 Noncoflablp. Fop* 2HV 

i'Avco Hnandal 
.Services 

AWS40 

1993 

13ft 

101 

98X8 Nonoaldtto. Fpp*2X, 

1 Bremer Landesbank 

Am$30 

1991 

12ft 

101ft 

— Nonodtobto. Fpp* 2V 

[CSR Finance 

Au4 40 

1993 

13ft 

100ft 

9935 Nanaddito. Fpp> 2V 

.^Deutsche Bank 
-•finance 

Aim$75 

1991 

12ft 

101ft 

100X0 NancdfablP. Fpp* 2V 

Hesdsche Landesbank 
'Ml 

AiaS5D 

1989 

T2ft 

101ft 

101.13 NoncdbUt. Fpm 1MV 

1 'Monte Dei PaKhi di 
f *-S ierma 

a«s50 

1992 

13 

100ft 

99X3 Rpdppmabte and oaBafato at par to 1989. Fpp* 1HV 

^Stata Sectriaty 
Txxnmoskjn of 
iVidoria 

am$50 

1993 

12ft 

100ft 

98X3 NancaBabto. Fm 2V 

Xoca Cola financial 

NO 50 

1989 

18 

101ft 

100X0 Nencdtobto-FPMlHV 


I.;: ‘ .Americon Express 


Y20JOOO 1993 5ft 10114 99X0 iw^Fm1K\ 



*■' 'Minnesota Mining & 
■ ^Manufacturing 


Y 18,000 1991 5U 101% 9930 NoncoUobto- f*» isv 


• Schui 

trices call 




- - * -c^v4V :b 


i d.Ei 





■jEQUmr-UNKED 

’ Gtaen Watch 

$50 

1991 

open 

100 

110.00 Coupon indented at 3UV Noncalabte. Each $$,000 note 
with onp warrant puprcnablp into rompery 1 * dura* o> an 
ppppdPd 2W% prtmum. Fpp* 2W Tprim to bp *pl April 18. 

Lonrho finance 

$100 

2001 

4ft 

100 

104X0 ftpdppiMfcip otllBto 1991 toyield 733V Conmrttoto at 300 
ppnfip a dwre. a 5.26/ft premhan, ond at $1 MM ppr pound 
FpmZKV 

Maruzen 

$30 

1991 

open 

100 


Coupon indicated at 3UV Noncdtobto. Each S5£00 note 
with ana warrant tecprcaetolp into company* dam at an 
■xpadad 2ft* premium. Fan* 2UX. Tarm* to ba lot April 14. 

Mitsubishi 

t 

$400 

1994 

3ft 

100 

10730 NoncaUiip. Each $10^X10 note with ana wcenmt axarca- 
dbto until 1991 into company '■ show at 738 yon par iham 
and at 178>B yen par dollar. Eatarcba price of warrant* vu* 
be m* in 1991. Fee* 256V 

Mitsubishi Trust & 
Banking 

$100 

2001 

open 

100 

104X0 Samiamud coapoa indkated at 2»V Cdbbto at 103 in 
1991. Comartibla at an patpected S% pranaum. Foe* 2V 
Tarm* la be let April 17. 

Rohm Company 

i 

$80 

1991 

3ft 

100 

— 

NonedtaUa. Emh $5^)00 note wMi ona warrant pxarcnablp 
into company's iharat at 4X10 ym for 200 thanu and at 
1KM5 y«n par ddtor. Fpm 2HV 

Sumitomo Trust & 
Banking 

$150 

2001 

open 

100 

103X0 Samiannud coupon mdoated at 2KV CaHoUe at 103 to 
1991. Convsrt&ip at ai pappdpd 5% premium. Fpm 3WV 
Tarm* to ba tat April 17. 

Trio-Kemraod 

$50 

1991 

open 

open 


Coupon indicated at 3W Nonoafcbla. Each $5,000 note 
wdi om warrant mraabia into coofasiy'i ditnt at an 

•xpadad 2MS prwduPL Fm 214X. Ttimi to bp id April 15. 

WARRANTS 

Phibro-Sdomoa 

1 


12 mas 

— 

$9ft 

$11 

Warrants pMorcadblp at 103 20732 into US. Tmiry't 816 
bond due 1989. 

PhtbroXobmon 

025 

12 mos 

— 

$25 

— 

WtoYMb teteraable to 1 12 20/32 toto UX. Twawry'i 
band due 1996 

Den Norske 
Creditbank 

0X70 

30 mos 

— 

— - 

£31 

Warrant* pMiaabh at par into bonk's 9% noncoflobfa 
dpritog bends of W94. 

( NationaJe 

J fnvesteringsbank - 

0.15 

7 mos 

— 

DF 18 

. — ■ 

Wwronti ewrdwbto et pqr 1 nto bw*'» 6% bonds dua 1 9ft. 


Short-Term Rates 
Fall, Bond Prices 


Market Sets Records in Value, Issues, Diversity 

( C o ntin u e d from Page 9) tars 10 redeem the debt than it re- par bearing a coupon of 74 per- For example, the terms on GFs 

rate notes, such as the $125 million caved when it convened the origi- oatf. Deducting underwriting fees 20-year issue, a coupon of 7ft per- /’Vkmwj? 

floated by Kleiirwort Benson last nal DM proceeds into its home of 2 percent, the cost of money was cent and an offering price of 10154, txiCTJ OOTTie LrrulUUZ 

week at ft point over the London currency. pegged at 38 barfs points over the were pegged at 15 basis points over 

interbank offered rate. The U^. dollar sector got its first Treasury yield. The rarity of Ger- the Treasury yield, while other GE 

Until the stated maturity, the Air taste of bdow 7-percent yieWs and m&n-guaraatoed paper in the dollar paper was trading, in the secondary 
Canada bonds cany an unc h a n ged reacted favorably, Norway's Statoil market pushed the price of the pa- market at 65 basis points over the 
coupon, 9 percent on the 100 oil- issued $105 ntiUiop of three-year per to lOO 1 *, where it was trading at benchmark level 

lion DM ongbally set to mature in notes, a maturity range favored by only 30 basis points over the bench- PepsiCo, rated double- A, paid 

1992 and 7K percent on its 1993 central banks and other official in- mark. less for its seven-year issue, a cou- 

bonds. At the original maturity stitutians that play this market. Also well received was Swedish pon of 7% percent priced at 100ft. 


dates the coupons drop to 7 percent 
and the bonds become dateless. 
Bankers said the initial response 
from investors was overwhelming, 
assuring dm* Air Canada's mini- 
mum target of 25 minio n DM ex- 
change for each issue would easily 
be met. The 9-percent bonds ended 
the week at 115 and the 7Hs at 106. 

The exchange apparently en- 
ables Air Canada to postpone in- 
definitely the adverse impact on its 
balance sheet from having to pay 
out far many mote Qnnwtian dol- 


The nous cany a coupon of 7 per- 
cent and were priced at 101. De- 
ducting the lH-percent fees paid to 
underwriters, the cost of money to 
Statoil was 32 basis points over 
comparably d ate d U.S. Treasury 

paper. 

The notes ended the week trad- 
ing at 100V!i, for a yield of 6.9 per- 
cent . 

DSL Bank, a West German agri- 
cultural lending bank 90-percent 
owned by the government, sold 
miluon of 


$110 


10-year bonds at 


Export Credit's S1Q0 million of sev- 
en-year bonds bearing a coupon of 
7 Vi percent and priced at 10Q?i. 
This paper ended the wed: at 991k. 
just within the 1 *'* -percent fees paid 
to underwriters. 

Other dollar issues fared less 
wen particularly those like Gener- 
al Electric, PepsiCo. Federal Home 
Loan Mortgage Association and 
Student Loan Marketing Associa- 
tion, which were arranged by Japa- 
nese banks at terms the rest of the 
market considered cutthroat. 


than did triple-A rated Swedish Ex- 
port Credit. 

The equity-linked issues, all 
from Japanese issuers except for 
Lonrho Finance, all met a good 
reception, as did the warrants to 
buy fixed-coupon 9- percent ster- 
ling bonds issued by Den Norske 
Creditbank. Naiionale Invester- 
ingsbank issued warrants to buy 6- 
pereem guilder bonds. Both offer- 
ings were the first “naked" 
warrants, unattached to another is- 
sue, launched in either market. 


OPEC Pact Seems Unlikely at This Week’s Meeting 


(Continued from Page 9) 

small rise in demand, OPEC oil 
sales this year could average as 
much as 17 million barrels a day, 
about what the group is currently 
producing, Mr. Vanri estimated. 

Lost time OPEC met, members 
discussed trying to cut back to as 
tittle as 14 nufliem barrels in the 
second quarter in an attempt to 
force prices up. That proved impos- 
sible because most members were 
unwilling to accept any reductions 
for themselves and several were de- 
manding bigger quotas. 

Mr. Vanri argued that OPEC 
would never be able to reach a 


Malaysia Seeks 
New Debt Pact 

Reuteri 

KUALA LUMPUR— Malaysia 
is salting to reschedule repayments 
on its 40.2-billion ringgit (515.4- 
btUion) foreign debt because of an 
expected shortfall in revenue next 
year, Prime Minister Mahathir Inn 
Mohamad has announced. 

He said Saturday that the poor 
revenue outlook results from a 40- 
peroent surge in the value of the 
yen against the ringgit and falling 
prices for tin, rubber, oil and palm 
oil exports. It would be the first 
rime Malaysia has rescheduled loan 
payments. 

Mr. Mahathir told a seminar that 
the government had intervened on 
die foreign-exchange market to 
prop up the ringgit because its de- 
preciation would make it more ex- 
pensive to repay loans. 


lasting agreement based on pro- 
duction of less than 16 million and 
should negotiate on the basis of a 
proposal presented at the end of 
the last meeting by Subroto. Indo- 
nesia's oil minister. Mr. Subroto's 
proposal called for an overall ceil- 
ing of 16.8 minion barrels that 
canid be adjusted from quarter to 
quarter to meet seasonal shifts in 
demand. 

To reach that overall ceding, big 
production cuts would be required 
from Ecuador, Indonesia, Iraq, 
Kuwait, Nigeria, the United Arab 
Emirates and Venezuela. Bui Alge- 
ria, Iran and Libya would have 
room to expand, assuming that 
they could find ways to keep their 
prices competitive and that Iran’s 
war-damaged capacity allowed. 

One big problem is that OPEC 
members have conflicting goals. 


The poorer members are desperate 
for a production-cutting agree- 
ment, so long as someone else ac- 
cepts the sacrifice, in order to push 
up prices in the short term. Coun- 
tries floating on huge reserves of 
petroleum, such as Saudi Arabia 
and Kuwait, take a longer-term 
view and want to keep oil prices 
competitive with other sources of 
energy for decades to come. 

Despite thai long-term view, 
even the Saudis would suffer a con- 
siderable financial squeeze if prices 
stayed around the S10 level for 
more than a short period. The king- 
dom’s intentions are unclear, as 
usual but one senior American oil- 
man with long experience in deal- 
ing with the Saudis believes they 
see a price of S18 to $20 as opti- 
mum. 

A firm agreement to control pro- 


duction could lead to such a price, 
many analysts say. At OPECs 
meeting in March, however, the 
Saudis appeared to believe that 
other oQ producers were not ready 
to adhere strictly to quotas ana 
thus that any OPEC agreement 
would not work. 

At this week’s meeting, OPEC 
members should discuss what share 
of the world market they can rea- 
sonably hope to attain and bow to 
do so gradually, said Nordine Ail- 
Laoossine, a Geneva-based consul- 
tant who advises several oil-pro- 
ducing countries. 

“I believe iL would be a mistake If 
all the effort is concentrated on 
finding a solution for one quarter,'* 
Mr. Alt-Laoussine said. “OPEC 
should adopt a longer-term hori- 
zon. because the problem requires 
iL” 


Sew York Tunes Service 

NEW YORK — Short-term in- 
terest rates edged lower on Friday, 
while bond prices gave up some 
ground amid profit-taking and 

US- CREDIT MARKETS 

worries over tensions between the 
United States and Libya. 

Three-month Treasury bills 
dipped below 6 percent, while long- 
term government bonds lost more 

than three-quarters of a point. 

Declines reported by the govern- 
ment in both the producer price 
index and in remil sales for March 
were encouraging signs for the 
bond market and somewhat more 
favorable than some Wall Street 
analysts had expected 

Traders were also encouraged 
that the Federal Reserve allowed 
the overnight federal funds rate to 
trade bciow the Fed’s own discount 
rate of 7 percent. This led some 
participants to believe that a dis- 
count-rale cut by the Fed was im- 
minent. Although no action was 
taken Friday night, the prevailing 
view was that the Fed would lower 
the rate within the next week or 
two. 

Nevertheless, traders used the 
opportunity on Friday to cash in 
profits from the sharp run-up in 
prices earlier in the week. 


U.S. Consumer Rates 

For Wank Ended April 11 

Passbook Savings 

. 530 «t 

Tax Exempt Bonds 

Band Buyer 39-Band inden 

. 735 % 

Money Market Funds 

Denophue's r-Dav Averoae 

. 6.99 ib 

Bank Money Marker Accounts 

Bank Rate Monitor Inae* 6A5 <*, 

Heme MortpaM 

.10.93 *. 


Ouna Says Exports 
Rose in Quarter 

Reuters 

BEIJING — China announced 
Sunday a big increase m exports in 
the first quarter in spite of tum- 
Umg ml prices. 

The Xinhua news agency said 

hfuristty indicated thrtexports 
during the first three months of the 
year came to $3.87 billion, 13.9 
percent up on the same period last 
year. It said income from exports of 
crude oflfeD 30 percent during the 
period, but added that manufac- 
tured goods exports shot up 33.7 
percent. 

The agency also said that total 
import and export trade for the 
period was up 63 percent, but did 
not give a figure for impom. West- 
ern diplomats said this suggested 
some official embarrassment at the 
figures. 


March Prices Up in Portugal 

Reuters 

LISBON — Portugal’s consumer 
price index rose 13 percent in 
March after a 13-percent increase 
in February, the govemmmi said 
Saturday. Last month .the index 
was 122 percent higher than in 
March 1~ 
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PERSONAL INVESTING-FUNDS 

Yen’s Rise Sweetens Return of Japanese Funds 



CASHING IN 

Fund Dealing Costs 
Add Up Quickly 
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WO yean ago, G ar t m ore Fund MaoageEs Lid. 
T^wpA#irf jts Capital Strategy Fund. A classic 
“umbrella" fund with 15 portfolios, it cam^d 
quite a stir in the industry. There were no fees to 
switching among the funds and no froni-cpd charges 
to investments over 525,000. It^as a novel marketing 
J|v. i .concept for offshore funds and hinted ai a new era in 
i' "* pricing, mqch Ske the competitive drive in the U2L 
* ~ mutual fund industry. 

Unfortunately for investors, that new era has not yet 
arrived. In gmeral, k»d charges and operariog costs 
remain high to ofbborc fends. And redemptions take 
longer than they do for unit trusts in Britain and 
mutual funds in the United States, largely because of 
the dfcfwce« between the fund headquarters and the 
shareholder. On average, it takes 10 working days, bat 
redemptions to some small specialty funds can take as 
long as 30 dap. 

Most offshore funds are priced much as they were a 
decade ago. And wfcBc portfolio ma n ag er s arc quick to 
enumerate the benefits of funds for expatriate inves- 
tors, costs rarely top the list “As a rale they are more 
cosdy than UiC unit trusts, and thepressure has been 
: to prices to move upward," says ftter Saunders, a 

sa l. parUaer witli Klexnwort 

OST funds arc priced 
along the lines of 
U.K. unit trusts, add 
to investors at an “offer" price 
and redeemed at a lower “bid* 
price. But offshore fnnd 
spreads are not regulated, and 
the size of the spread is left up 
to the discretion of the dealers 
who market the funds. They 
can adjust the spreads to con- 
trol to How of shares, discour- 
aging redenmtksm by lowering the spread to the disad- 
vantage of (he shareholder when there’s a nuh to cash 
in, and widening to spread (o attract customers if to 
fund is expanding. 

iii*;, Experts, however, say supply and demand in to 
•• ^ S' iv* market genexaHy has insured fl«« most are 

~ " -- 1 from S percent to 6 percent, with an occasional high of 
7 percent By contrast, unit trusts average spreads of 6 
percent to 7 percent, with a martinum 15-percent 
spread allowed by law. 

Factored into to offer price is an entry fee, which 
usually is equivalent to 5 percent of to total invest- 
ment for funds dealing in equities, somewhat less to 
gO t and currency funds. The fund management’s oper- 
ating expenses also are reflected. Offshore funds tend 
to incur greater transaction costs since they often are 
dealing in a variety of markets. Some even have higher 
expenses because to markets where they specialize 
have high trading costs. This is especially true in funds 
specializing in Japanese equities. These additional 
costs can cut into net asset value and widen the price 
spread. 

In recent years, several fund companies, such as GT 

•* y £>; Management, have bypassed to dealer-spread meth- 
od, directly linking stare prices to net asset value and 
charging a flat 5-percent fee upon entry. “The investor 

always knows exactly where he stands with this," says 

John Savage, who advises unit trust investors at Hoare 

GovetL 
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B IG investors routinefy get discounts and often 
pay no entry fee if their orders are snffioenlly 
large. Discounts vary with company and are 
negotiable. For example. Fidelity International 
charges a 5-percent load fee to to first $100,000 
invested, 3 percent to investments up to S250JJ00, 2 
percent up to $5001,000 and 1 percent up to SI miDiaa. 

Management fees *i y> vary from fund to fund, 
depending on to difficulty of to task. Gilt funds, 
which are less compli c ated to manage, tend to have 
nominal fees of about 0.5 percent of the net asset 
value. But fees to specialty funds are significantly 
higher. GT Management’s Applied Science Fund, 
which tracks American high-tech companies in CaH- 
fomia’s Silicon Valley, charges a 2-pcrcent annual 
m ana ge ment fee. 

Some management firms offer sliding fees. Fidelity 
bases its fees on fund performance, with charges rang- 


i form tbrir market to a high of 2 percent, usually for a 

r ; - fund that has that has generated at least a 20-pereent 
= ' return above to market’s performance. □ 

Terry Trucco 


How Funds Have 
Fared By Region 

Funds that specialize in investing in Japanese 
shares have outdistanced those that focus on 
European markets so far this year. The average 
total return of the 1 20 diversified global fund 
tracked in the Upper Overseas Fund Table for this 
period was 1 5.0 percent. 


28 . 1 % 



Portfolios focusing on Tokyo 
outdistanced European funds 
in the first quarter of ’86. 


By WOfiam McBride 
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Templeton’s Eye for Bargains 


New York 

HE combined effects of a 
sharply stronger yen and a re- 
surgent Tokyo stockmaxket in 
to first quarter helped offshore 
funds that specialize in Japanese shares 
outperform their counterparts that focus 
cm European markets. 

The Japanese funds saved an average 
total return —price changes plus rcmvest- 
ed dividends — of 28.1 percent in U.S. 
doflare. according to Upper Analytical 
Services, which tracks to fund industry. 
That compared with an average return of 
22 percent for to European funds, which 
were to stare of 1985. 

Though Japan’s return to favor with 
international investors had a role, the shift 
underscores the crucial part that curren- 
cies play to offshore funds, whose shares 

ntfnnaly ifain mimrwl m il ftHmr “Pl^ar. 

ly, to yen has appreciated faster than the 
European currencies" against to dollar, 
especially in recent weeks, noted Michael 
Upper, president of Upper Analytical, 
an added boost to to Japanese 


pons many of its perfume and gourmet 
food products to to to United States and 
has substantial dollar revenue. 

For much of 1985. Japan was out of 
favor among managers of global portfo- 
lios. Tokyo's speculative binges and its 
Ugh price-earnings multiples discouraged 
foreign investors, particularly in view of 
to gains in Europe. Adding to Europe’s 
allure was to strengthening of continental 
currencies, which proved to be to prime 
beneficiaries of to dollar's decline m to 
middle part of 1985. 

Hie scene changed after to Group of 
Five finance ministers met in New York in 
September, setting the stage for a concert- 
ed action by major industrial nations to 

d to dollar lower. By late 1985, the yen 
emerged as to currency gaining most 
from to dollar's weakness. 

Meanwhile, managers of some global 
funds began reassessing Tokyo's pros- 
pects, especially in light of falling ofl 
prices, which were bound to hdp energy- 
dependent Japan, and questions about 
how much further European bourses could 
(Continued on Page 14) 


By John Meehan 
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Lyford Cm, the Bahamas 
N 1939, John M. Templeton bor- 
rowed some money and bought 100 
shares of every stock on to New 
York and American stock ex- 
changes that was seffing for SI or less. It 
made no difference whether to compa- 
nies bad any earnings or even if they were 
bankrupt. Mr. Templeton, looking for 
cash to start his own business, believed he 
had little downside ride. With war raging 
in Europe and to likelihood the United 
States would soon enter to fray, he fig- 
ured industry would be revitalized. 

His calculations proved correct. World 
War II not only snapped to econoqty out 
of to decade-long Depression, but ignited 
to markets as weft Mr. Templeton’s ini- 
tial investment of 510,000 quadrupled by 
1941. Out of to 104 stocks he bought, 
only four proved worthless. “I like baying 
Stocks when they are thoroughly unpopu- 
lar” acknowledges Mr. Templeton as he 


There are still 
some around, 
says this veteran 
global investor. 


relaxes in to living room of White Col- 
umns, his stately home overlooking Ly- 
ford Cay, to millionaires’ colony where 
he set up residence over 20 years ago. 
“That’s one way of being sure you get 
good value." 

This simple tale, a favorite of Mr. Tem- 
pleton, sums up an investment philosophy 
dial emphasizes bargain-priced stocks. It 
is a technique he has been perfecting rim* 
his days as a Rhodes scholar and one that 
he has been applying worldwide for more 


than 40 years, earning himself a reputation 
in to United States as one of the pioneers 
of global investing. He stHl is considered 
by industry insiders to be one its shrewdest 
practitioners. 

“Clearly he is a i«*Kng light in to 
mutual fund industry," says Michael D. 
Hirsch, chief investment officer at New 
York’s Republic National Bank and man- 
ager of FundTrust, a mutual fund made up 
of other funds. “He is probably to man 
most responsible for creating an interest in 
investing overseas. AH to other (U.S. 
fund managers) are Johnny-comc- laid ys_” 

Although to term “value-player” is in- 
voked aQ too often in to investment 
world, Mr. Templeton’s unique brand of 
buying low and selling high has propelled 
him from a researcher at to old stock- 
broking firm of Fenner & Beane to head of 
one of to biggest mutual fund empires in 
the wqrld with 57 billion under manage- 
mai 

His funds rarely appear on the lists of 
top performers. The Templeton World 
(Cont inu e d on Pige 14) 


Over the 12-month view, however, 
funds th«« an phariM continental Europe- 
an bourses still bold a substantial lead, 
having generated an average return of 
102.7 percent. Funds that invest in Japan 
returned 64 percent and those that invest 
in UJS. shares, 36.62 percent in to year 
ended March 31. Funds of British shares 
returned an average 57 percent. Among 
the narrowly focused European funds. 
Union Bank of Switzerland’s itac fond, 
which invests solely in Italian shares, rose 
cm Milan’s boom to a return of 135 percent 
over the 12 months. 

Europe was especially kind to fund 
managers who emphasized interest-sensi- 
tive shares and kept an eye on to shifting 
competitive situation caused by the falling 
dollar. “We generally avoided companies 
with a high exposure to to dollar," said 
John Hors eman of BA Investment Man- 
agement International, a Bank of America 
fund management subsidiary that guides 
the Worldinvest Equity Fund’s global 
portfolio. For example, in France, BA fa- 
vored tores such as Duty, an appliance 
retailer, over Mofit-Hennessy. which ex- 
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Johrt M. Templeton: T Uke buying stocks when they are thoroughly 
unpopular :* 
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yancouver Regains a Bit of Respectability 


1 f ■ ; 


A S to home of start-up companies seBmg for 
just pennies a share, to tiny Vancouver, 
L British Columbia, stock exchange has a 
tpuiatkm as rate of to world's riskiest- Over to 
sars, intermittent scandals have brought conde- 
sending chuckles from its more established fareth- 
m in Toronto and Montreal. 

; But after finishing 1984 as one of to worst- 
nf orating markets m to world, to Vancouver 
; tefaange staged a startling recovery iasxvear, with 
m market index touching a record 1,42s is J a nu - 
y. After a minor correction, the rafiy resumed in 
larch, hriping to market re ga in a measure of 
spectahOhy. 

While critics say to current boom merety illus- 
aies the land of volatility that makes the market 
^predictable, other specialists say the recent soo- 
ss is not surprising since Vancouver performs 
st when world market rallies are peaking. “The 
ghly speculative become the most inter- 
ting and the most active” in the current c lima te, 
,iys George Cross, publisher of a daily newsletter 
tai bears his name , who has heat tracking the 
■ arka for 34 years. 

Moreover, mining stocks, which make up to 
ilk of Vancouver's listings, received an added 
sosl from major gold discoveries late last year in 
tskatebewan and Quebec. “The successes on to 
lining area have brought awCbiliiy” to Vancou- 
t, says Steve Fowler of Levesque, Beaubien Ina, 
Montreal brokerage. ^Some European firms arc 
a kin g r eco mm endatio ns on what normally 
ould have been a speculative situation.” 

.■ This sudden interest boosted volume to 2.75 
Dion shares last year, second-highest in to ex- 
itange's history, ranking to VSE the second most 
live Canadian marker behind the Toronto Stock 
(change. Bui to success does not mean that 


Vancouver has forsaken its roots. The big attrac- 
tion for investors remains finding a start-up com- 
pany that can survive to bumpy transition into a 
going co n cern and then move to a more estab- 
lished in Canada or the United States. 

Three-quarters erf to market consists of start-ups 
averaging ijo Canadian dollars a share (86 U.S. 
cents). Of the 1,811 companies listed, 1,170 are 
considered “development,” or emerging compa- 
nies, that do not pay dividends or have much into 
way of assets. 

Yet observers say to market is tamer ton- it 
was a few yean ago- Until 1 984, a mining compa- 
ny had only to have spent 25,000 dollars in explo- 
ration or business development to quality for a 
spot. Not surprisingly, such loose requirements led 
to a series of embarrassing scandals involving 
bribery and manipulation. 

One of to incidents, referred to as “Bloody 
Friday," occurred Oct- 19, 1984, when Beauford 
Resources Ltd, a small mining stock, became the 
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target of manipulators. After pushing to price to 
above 11 dollars, they dumped it The price tum- 
bled to I dollar in less than two hours, dragging 
down a number of other speculative stocks. Inves- 
tors lost to equivalent of more than S30 million 
that day, prompting cries for reform. 

Now, the mmitmun expenditure required for 
exploration and business development is 60,000 
dollars. And to prevent companies from going 
public too early, initial capital requirements have 
been raised to 100,000 dollars from 40,000 dollars. 
Moreover, to market is trying to diversity its 
lis tings away from mining and resource companies 
into high-technology ana industrial issu e s. 

Fifteen years ago, some 85 percent of to activi- 
ty on to Vancouver exchange was generated by 
“peony mining players” doing an average of about 
250,000 dollars a day is trades, according to Peter 
Brown, president of Canarim Investment Corp., a 
Vancouver brokerage. Today, Mr. Brown says, it is 
not unusual to see trades of 100 nnliion dollars, 
with one- third of to orders coining from Ameri- 
can investors and 20 percent from European. 

Among the market’s current favorites are Inter- 
national Corona and Golden Sceptre Resources. 
Both mining companies have stakes in Ontario’s 
Hemlo gold muting region and usually draw inter- 
est when gold prices edge above S320 an ounce. In 
to technology sector, analysts like CHoPP Com- 
puters and Neti Technology. CHoPP, which went 
public last year at 3-25 dollars a share, has been 
trading around 20 dollars after a 6-for-l split. 

New industrial and consumer issues also are 
drawing attention. Cobra. Enterprises, which 
makes anti-toft devices for automobiles, has been 
tnidingat about 1.60 doQais afte going public last 
year at 40 cents. □ 

Bruce Hager 


How t( > put 
the world inwiir 


portfolio for 
*200.000 or less. 



Never before has the^ world been as rieh^ with investment opportunities fbr the private 
investor 

Now Chase can help you diversify your holdings in areas such as U.S. Real Estate, U.S. 
Government Securities and Foreign Currencies. And your risk is minimized. 

Large amounts of money are not required in order to get the investment service and 
attention which large investors normally benefit from. 

So let our Chase PrivateBankers help you with your investment opportunities. We can 
help investment diversification seem a little less foreign to you. Ask about the Chase 
Manhattan Unit Trust— Call or write the Managing Director, PrivateBanking International. 

The Chase Partnership 


© 


The Chase Manhattan Trust Corporation Limited, Charlotte House. Shirley & Charlotte Streets, Nassau. Bahamas. (809) 323-6811 

Thlsannouncement is neither an offerrasell nora solicitation offers to buy units ofparttclp«ion in the funds. Offert nga madeonlyby UteOfferlng 
Circular. Units are not being offe red in any jurisdiction in which such offering is not authorized or toany person to whom It is unlawful to make any 
such offer. 
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VALUE LINE brings 

COMPREHENSIVE COVERAGE of 

1700 AMERICAN STOCKS 
to European Investors 


THE VALUE UNE INVESTMENT SURVEY continually reviews more 
than 1700 widely held American stocks. Key data and ranking for 
relative future price performance of each stock are kept up-to-date in 
thS weekly Index. And about 130 new full-page reports are issued 
every week, so that each company is the subject of a complete report 
every 13 weeks. The full-page reports include operating and finan- 
cial statistics going back 15 years and estimated 3 to 5 years ahead. 


As a special introductory offer, you can receive 12 weeks of Value 
Line for only $75 — about half the regular rate— providing you have 
not had a subscription in the past two years. As a BONUS, you will 
also receive die 2000-page Investors Reference Service with the 
latest reports on over 1700 stocks, plus the 72-page booklet, 'A 
Subscriber's Guide.' Send payment (no cash please) along with 
name and address together with this ad to Oept. si 3MQ2 


THE VALUE LINE 

711 THIRD AVENUE. NEW YORK, N.Y. 10017. U.S.A. 


Payment In local curronctas (Brttiaii £64, French tr 738, Swiss fr 205. DM 242) 
and requests For Information should be directed to: Value Line. Mt_- Alexandre 
de Samt-Phafle. 2 Ave. da VHIars. 75007 Parts. (TaL 551. 53.59) 


DbtrtDuted by KLM Royal Dutch Amines Publication Distribution Service 
Holland. Allow 4 to 6 weeks for dsOvery. 
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hoose the 
difference 


PB INTERNATIONAL BANK SLA. 


P.B. International Bank Luxembourg Is the 
best way to attain the service, security and flexF 
bSty you require for your private banking needs. 

We offer you a broad range of commer- 
cial and investment facilities as well as broker- 
age and investment advisory services. 

Our expert staff, backed by a global net- 
work of financial institutions has an effective 
answer tor each of your personal requirements. 

Confidentiality, safety and a highly person- 
alized service at a very competitive cost is the 
difference we offer. 

Opening an account at P.B. international 
Bank gives you Immediate access to this cfiffer- 
ence as well as alt the benefits from the strictly 
enforced bank secrecy and remunerative tax 
laws of Luxembourg 

If "choosing the difference" means 
something to your private banking needs why 
not contact us first? - You win be convinced by 
our expertise and advice. 


*** •■hroch ur®- n Gorman 

" wn0 □Mfeh ° 


wo**# 



PB International Bank S.A. 
6. Avenue J.P. Pescatore 
B.P. 821 

L - 2324 Luxembourg 
Tel: (352) 47 55 81 
Tlx: 60203 pbib lu 
Fax (352) 251 06 


A Subsidiary of PredantM-Baotw Trade Corporation 
WTxaly owned by The FVudontWl kwuranoa Company of Amartca 


Japan Funds 
Rebounded in 
First Quarter 


OVERALL LEADERS 


(Con tinu ed From Page 13) 
climb. Gilbert de Botton, managing director of 
GAM Worldwide, said, “Our shift 'really took place 
in October and November, when were liquidating 
part of our European positions and switching into the 
American and Japanese markets.” 

In the first quarter, Tokyo shares bounded upward 
with the yen, lifting the stock exchange index 17.3 
percent in local currency terms and an impressive 
30.5 percent in dollar terms. Patricia Preneta, senior 
investment manager at Britannia Investment Ser- 
vices, winch guides the Japan Dollar Performance 
Fund, believes the momentum can be sustained. 

Her reasons go beyond the widely discussed effects 
of lower aO prices and the government’s economic 
stimulus plan. For example, she notes that Japanese 
interest rates have fallen to the point that bank 
deposits earn a skimpy 4.5 percent annually. This has 
driven both corporate and household money into the 
stockmarket in quest of higher yields. 

Many of the best-performing Japanese funds made 
the most of the rally by including a healthy amount of 
warrants in their portfolios. Warrants, which give the 
holder the right to purchase a specified number of 
shares under certain condition, behave much like 
traded stock options. Because the purchase price is 
only a fraction of the value of the underlying shares, 
the prices of warrants are as much as three to four 
times more volatile than the share prices themselves. 

Japanese com panies have been active issuers in 
international markets of so-called detachable war- 
fiiints deno mina ted m minor European cuncocics sod 
in dollars because until recently laws in Japan pre- 
vented their issuance in the domestic markeL Bnt the 
law was eased at the first of the year, allowing 
Japanese investors to purchase the warrants. 

With the opening of the domestic markets, fund 
managers became even more willing to use the war- 
rants to enhance returns. “'When the market is run- 
ning, yon try to leverage it,” noted Patrick Bamford 
of Bamford Brandi Ltd. 

Indeed, the best performing fund in the first quar- 
ter was formed on Jan. 7 and is devoted entirely to 
Japanese equity warrants. Gartmore's Japan War- 
rant Fund, which returned more tlum 63 percent in 
dollar terms in the first quarter, has about 25 issnes in 
its portfolio^ said FI Kay Lee, its manager. The 
market value of Japanese warrants outstanding totals 
about £4 billion, be estimated. □ 


First Quarter 


Total return from Jan.1 to March 31 


Gartmors Japan Warrant 
Gartmore Fund Manaaemerrt 

63.16% 

Espac 

Union Bank ol Switzerland 

4849% 

JF Pacific Securities Trust 

Jardine Remind 

4738% 

Wardley Japan Trust 

Wardley international Management 

46.69% 

Klein wort Benson (Japan) Fund 
Kleinwort Benson investment 
Management 

4539% 

JF Japan Trust 

Jardine Fleming 

44.75% 

Bamford Brandi Pacific 

Basin Fund 43^3% 

Bamford Brandt Guernsey Management 

Capital Strategy, Yen Conv. Bonds 4ZS2% 
Gartmore Fund Managers 

Britannia Japan Dollar 

Britannia International Investment 

42.70% 

The Japan International Fund 
Lazard Securities (Jersey) 

41.48% 

Two Years 


Total return for 24 months ended March 31 

Quantum Fund N.V. 

Soros Fund Management 

207.05% 

ttac 

Union Bank of Switzerland 

16042% 

Espac 

Union Bank of Switzerland 

160.28% 

Noram Secured Income N.V. 
Montana Trust Co. 

139.29% 

Germac 

Union Bank of Switzerland 

13062% 

Raw Materials and Minerals 
Ramrnco Managers 

127.10% 

Bamford Brandt Pacific Basin 127JD2 % 

Bamford Brandt Guernsey Management 

GAM Worldwide 

Global Asset Management 

122.65% 

World invest Eoulty Fund 

BA Investment Management Int'f 

115j42% 

Fra ncit 

Union Bank, ot Switzerland 

11433% 


1 2 Months 

Total return for 12 months ended March 37 

Raw Materials & Minerals 
Raminco Managers 

19535% 

Quantum Fund N.V. 

Soros Fund Management 

152.27% 

Lazard Brothers European Fund 
i securities (Jersey) 

145.92% 

Guinness Mahon Global Strategy 
Europe 

Guinness Mahon Fund Managers 

' 141.94% 

ttac 

Union Bank ot Switzerland 

134*49% 

Bamford Brandt Pacific 

Basin Fund 124.75% 

Bamford Brandt Guernsey Management 

Schroder Portfolio Selection, 
Japanese Smaller Companies 
Schraders Unit Trust Managers 

124.67% 

German 

Union Bank of Switzerland 

124*7% 

Investa 

DWS 

122.03% 

Capital Strategy Fund. Yen 

Convertible 119.13% 

Gartmore Fund Managers International 

Five Years 

Total return for 5 years ended March 3 1 

Quantum Fund N.V. 

Soros Fund Management 

33&28% 

Noram Secured Income N.V. 

332.70% 

GT Japan SmaH Companies 

GT Management 

27037% 

JF Pacific Income Trust 

Jardine Fleming 

26837% 

Hambro Pacific Japan Fund 265.06% 

Hambro Pacific Fund Management 

RBC International Capital Fund 23UD3% 
RBC Investment Managers 

JF Japan Trust 

Jardine Fleming 

222.14% 

Schroder Japan Fund 
Schraders Asia 

213.48% 

Transworld Futures Pool 211.28% 

Dunn & Hargitt Portfolio Management 


Technology F unds: j 
A 12-Month View * ! 

Total return fori 2 months ended March 31^ 


Doha Investment . 202430% 

Delta International Management 


Source: Upper Analytical Services Inc.. New York. Total Return in U.S. dollars- Figures assume rahivestmont of 
capital gains distributions and dividends m the Indicated period, regardless ot the fund's stated objectives. 
Rankings are made on the basis of a daily annualized rate of change. Neither taxes nor safes charges are 
taken into account. 


GT Honshu Pathfinder . - 1 

fiT Manacemont : : — _ 

Yamalchl Dynamic Growth 

Banaue Paribas 


Yamaichi Advanced Technokigy 
Banaue Paribas 

.43L8^b_£ 

D WS-Tech nologief onds 

DWS 

4154%.. 

Scr/Tech 

Merrill Lvnch Asset Mgt. 

■rn- 

DfT-Technotogiefonds . ; . 

Dautscher Investment Trust 

38SS%^ 

Alliance tntemational Technology 
Alliance Capital Management ' 


Tchno-Growth Fund 

Formula Capital Management - 

"29.70%^ 

Bamford Brandt Tech. A Comm. - 29l02%'3 

Bamford Brandt Guernsey Management - 

JF Japan Technology Trust . ' : 
Bamford Brandt 

2SL17%^ 

■OJ 
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Gold-Oriented 1 


A 1 2-Month View V- ** 

Total return in 1 2 monts ended March 28::“ 
Average return of 10 funds: 4.14% -' V 

Ermftage High ffisk Fund . 
Ermrtage Management 

«.00%^ 

M1M Gold & Precious Metals Fund 
MIM (Jersey) Limited 


TyndaU-GuanOan Gold Fund . . 
Tyndafl-Guardian Management 


Schroder Portfolio Selection Gold 
Schroders Unit Trust Managers 

. 

Gold Exempt Fund, Accumulation 
Units 

" M&G Group 


Gold Exempt Fund-Income Units 
MSG Group 


Forbes Gold Appreciation Fund 
Forbes Securities Management 

V •• -jj 


-2.75*3 

Britannia International investment 


Saflt 

Union Bank ot Switzerland 

-1Z26%§ 
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Standard Bank Gold Fund 
Standard Bank Fund Managers 
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Templeton: The Rally on Global Markets Will Continue 
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(Continued From Page 13) 

Fund, his biggest portfolio, generated a return of 30.5 
percent last year, slightly behind the 32-percent re- 
turn for the Standard & Pom’s 500 index, according 
to Upper Analytical Services. Yet, the Templeton 
name remains a powerful c alling card in the United 
States and Canada and has attracted 450,000 individ- 
ual and institutional clients to the five funds he 
manages. 

Last February, be took steps to expand ins profile 
in Europe by going public with 25pcrct3it of his fund 
management firm, Templeton, Galbraith & Hans- 
berger Ltd. on the London Stock Exchange. It was 
offered at 215 pence a share and has been trading at 
about 330 pence (about $4.78). 

Now 73 years old, with only a whisper of his native 
Tennessee lingering in his speech, Mr. Templeton 
sees no reason to change his investment style even 
though a four-year rally has pushed stocks around 
the world to record heights. “Snre it’s tougher,” he 
acknowledges- "But there are stiB bargains out 
there.” 

Markets worldwide still are undervalued, accord- 
ing to Mr. Templeton. “I don’t know vritoch market is 
going to be the best performer this year and I 
wouldn't even guess where the Dow will end up,” be 
says. “But five years from now stocks are more likely 
to be above their ament value than below it” 

In an international investment environment that 
has become increasingly crowded with competitors 
and where markets seem to fall in and out of favor 
with the change of seasons, Mr. Templeton still 
prefers the basic approach to stock p icking- ‘There is 


nothing more important than the price-earnings ra- 
tio,” he declares, %’s easy to say that the outlook, for 
let’s say, France, is better. But that’s not the way to 
judge what a company’s worth.” 

Mr. Templeton usually holds a stock for an aver- 
age of five years. *T11 only sell a stock if I think 
another one is at least 50 percent more valuable,” he 
says. 

Finally, Mr. Templeton rays a healthy distance 
from Wall Street’s nerd instinct is essential. Hxs 
investment talents, he believes, have improved con- 
siderably since he emi gated to the Bahamas in 1963, 
becoming a British citizen when the islands were still 
a colony. Here, he finds the sugar-white sand and 
turquoise water a more appropriate setting for ins 
reserved style than die frenetic pace of New York. 
“The lsey to superior performance is buying some- 
thing different That’s not so easy when evayone is 
gang to the same financial analysts’ meetings,” he 
says. “Now that Tm a thousand utiles away, I can 
have a better perspective.” 

Last year, Mr. Templeton recalls how he kept 
burying shares of Union Carbide on the New York 
Stock Exchange after the Bhopal disaster sent the 
company’s stock reeling. After accumulating shares 
at about $36 a piece, Mr. Templeton then sold them 
when the stock climbed bade to $76 a share 

Bnt his strategy also has its drawbacks. Fearful of 
its narrowness and volatile history, Mr. Templeton's 
ftinds missed ont on the Milan market’s startling 
formance last year having less than 0.1 percent of 
assets in Italian stocks. 

A look at Mr. Templeton’s current portfolio re- 


veals a deddedfy upbeat view far U.S. stocks, mixe d 
feelings about Europe and outright displeasure with 
Japan. About 65 percent of bis assets are in US. 
stocks. 


A MONG his U.S. favorites is American 
Stores Co. of Salt Lake Qty, Utah, which 
represents Ms largest single stock holding. 
The company operates big combination 
food and drag stores and with almost 1,500 outlets 
nationwide had annual sales lastyear of $12.1 bfllkm. 
“It’s already five times what we paid [or it,” Mr. 
Templeton says. 

He also likes Reynolds Metals Co, the second- 
largest aluminum maker in the United States, which 
has been hart by the prolonged softness in aluminum 
prices. Mr. Templeton, however, believes al uminum 
prices are bound to recover someday and that the 
firm’s other fundamentals are sound. It's a "good 
long tsnn hold,” he says. 

Amerada Hess, the big U.S. oil company tiuri 
recently suspended its dividend payment, is another 
out-of-favor stock in the Templeton portfolio. It fell 
from a 1985 high of $34 to about $20 recently. He 
figures its share price has fallen so much that “the 
odds are in your favor.” Still, he thmiry it is prema- 
ture to regard the oil sector seriously. “It’s at least 
one or two yean off,” he says. “And the oil service 
area has a double problem” of weak ail prices and 
poor company performance. Schlumbeiger is the 
only oil service company thm he owns. 

Mr. Templeton clearly is disenchanted with Japan. 
Although Japanese stows at one time accounted for 



halfhis portfolio, he complains that the Tokyo it 
ket is just too expensive. “The average priec-er -1 
ratio is 28 and it's 42 times aamitiga far the 
companies,” says Mr. Templeton, who ascribes 
kyo’s recent rally largdy to local investors. 
investors are amazingly short range.” 

Still, he is not without some favorites, 

asset plays. Sumitomo Marine A Here Jn*ni 

and Taisho Marine & Fire Insurance Ltd-, he 
are attractive for their huge portfolios <k se&miSs.' 
Likewise, Tokai Pulp Co., with big real estate hold- 
ings, also is in Mr. Templeton’s portfolio, - — 

In Europe^ he admits it in diffi cult to god bargain s' 
in the aftermath of the 1985 rally. There are few 
attractions left in Frankfurt, he says. Arid despite the 
currem fascination for the Paris Bourse,' only 2 per- 
cent of his assets are there. Instead, Mr. Templeton is 
more e n t husias tic about Australia, especially the. 
banking sector, where a combination of -a. wsk,. 
cnnency and the start of foreign competition *r: 
forced prices down to attractive levels! Australia & ' 
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New ' Zealand Bimlfi^g Group Ltd. aikLWestprc 
a his fa 


Ba nking Carp, are among his favorites. “ 

Mr. Templeton, who complains about spenSpg 
half his tune in airport waiting lounges, yet s&ysne 
has no i n tention of slowing his pwcft, a ls o is studying 
possibilities in more exotic dimes, from Turkey to 
Chile. Some of these markets axe known for thrir 
volatility, inrider abuse and spotty reporting require- 
ments, but tor Mr. Templeton they also speH oppor- 
tunity. “In (he future we may invest in some," be 
says. “Bettor performers arc in places where you can't 
get information.” £J 
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.Fora 
comprehensive 
offshore investment service 



Hoare Govett (Channel Islands) Limited, formerly Trevor Matthews & Carey Limited, is 
one of the longest established stockbroking companies in the Channel Islands. 

Our comprehensive range of offshore investment services is tailored to every 
investor's personal financial objectives, and utilise Hoare Govett’s extensive global 
resources to best advantage in international markets. These offshore investment 
services mdude:- 

I international Portfolio Management 

Our discretionary International Portfolio Management Service is ideal for clients who 
have £50,000 or more to invest directly into equities or bonds. We provide a nominee 
service and dividends are distributed to your bank quarterly or reinvested if income is 
not required. 

Hoare Govett Offshore Raids Account f min £10.000) 

Your own portfolio of offshore funds covering a wide range of markets selected and 
managed to meet your individual requirements. 

Hoare Govett Eurobond Account (min £50,000) 

A Hoare Govett Eurobond Account provides the substantial investor with the potential 
for achieving excellent growth and income at a relatively low level of risk. 

For further information on these services please complete the appropriate coupon below. 


Pfo; Tim Tilden-Smith. ^ 

. Hoare Govett (Channel Islands) Limited 

1 P.0. Box 8. Hirzel House, 1 

. Sl Peier Port. Guernsey, C.i. . 

Please send me details on your International ' 

| Portfolio Management Service. j 

I Name 1 

I To; Andrew Buchanan, ~~ l 

. Hoare Govett (Channel Islands) Limited , . 

1 P.O. Box 1, 35 Don Street St. Helier, Jersey. > 

1 Channel Islands . 

1 Please send me dnals on (hchttwappicnxiawtiojil ' 

| Hoare Govett Offshore Funds Account □ i 
Hoare Govett Eurobond Account □ 
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LONDON - NEW YORK • HONGKONG • SINGAPORE - TOKYO • AUSTRALIA • CHANNEL ISLANDS 


WATCH YOUR MONEY 

•SAFE® WELDS ® GROWTH® LIQUIDITY ® 



CERTIFICATES OF DEPOSIT 

* RATES * 

7 %% 


15 

MONTH 


CHOOSEfrom*" ^ 

□ Short Term liquid 15-monrh certificate 
up to a top yield 120-month plan 

□ A minimum deposit of 55000 up to 
S150.000 maximum 

□ Regular quarterly Interest Payments 
OR higher effective yield by com- 
pounding quarterly. 


qi/o 0 / n so 

nJ / 0/0 MONTH 


1(M% 

11 Wo 


10 

YEAR 

Rates Effective thru 4/30/86 

EARNINGS PAID QUARTERLY 

OR COMPOUNDED FOR 

HIGHER YIELD 


C* RUSH Information 
M y rS onHighYleldJng 


Certificates of Deposit 



Name 


★*★★*+★** 

Lock-in yields for term of 
YOUR CHOICE 

+ ★★**★★★★ 

Start with only 55,000 
purchase additional 
certificates at 
ANY TIME 

If rates escalate, move to 
higher rate cenilicate with 
CONVERSION PRIVILEGE 

★★★★★*★** 

ADDITIONAL 

SAFETY MARGIN 

The HF5A Credit Union 
DOES NOT make unse- 
cured loans. AH loan in- 
vestments are protected 
by Guaranteed Insured 
Mortgages on improved 
^Residential Real Estate. A 


Address 


City/State 


Postal Code/Country 


jlS 

\i 

i 



OR PHONE 
809-776-4665 
for FREE 
Information TODAY 



HOMEOWNERS FINANCIAL SERVICES ASSOCIATION 
CREDIT UNION OF ST. THOMAS, INC. 

P.O. Box 11240 » Sugar Estates • St. Thomas, U.S.V.1. 00801 
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Midland BankTrust 
Corporation 
in the 

Channel Islands 




We otter a full range of Hankins 
and trust Nerviccs including; 

* Deposits (sterling and < ifhcr currencies) 
•Loans (Merlin t: and other currencies, 
'Executor and Trustee 
•Personal Income lax 
•Portfolio Investment Management 
t . . "Company Management 
Offshore ( nit and International Bond rune 
Portunher details oint.i, . us „ 
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Midland Bank Group 
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•When Funds 
Lose Heir 



ers 


By Teny Trucoo 
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DiT.Te^JrT^'.Vqt '' London 

&£s::5C“6.‘S l 0 ® i oiona«"'"->. -3 A H>AN McLcrnan, investment man- 

Afti^TT® 5 ^ i r .„ ^ ager for the Bfihbuigh*bwcd fund 

b' ips-t S 5 rnat ioiter;^-^ /% adViKnCbamlcy 
^T LT^ -^-lr' M&nl* ^luinu,^' JL .&. teSs the story of a veteran fund 
Vnanag rr who was offered £500.000 to join a 
a — f/ a ^_ U.S* firm. The fund manager tamed it down, 

°f jnfc-rc Sranm^X^^L Concerned that be might pve up a job he liked 
~--iY.:YL£ '- r 3* g^ 1 ' s for a position (hat could be less secant. 

Japan Techier - &> Hisdedson to a*y put seems an exception 
Si ~'- L: ‘ = - Wo 5v the rale these days in the City, Loudon's 

> financial center. For the past 18 months, the 

_ ~~ — rand industry, normally a ruber staid arm of 

~ __ ^ the f m oTi f M ccanmaaity, has undergone an 

j ^^~~^~^~^/ S tipheavaL Not only has the number of funds 
_' ,, *l"WP|A»ii /^NgTown sharply, but there has been a move 
A 1 2.M ^4 ***** aggressive =nd competitive fund 

'* ™Oflfl|iw Vpaymoii, a process that has been acceler- 
r,. ... 1 "ifafoiB by the ab r o ach of next October’s so- 

sYY Y-Y ■; ^inic called “Big Bang" in deregulation, 

Er _Y--- Y y-^r^T 5 ^oi A AD this has touched off an unprecedented 

e.V.fse H^n Risk F u ^---’ 4 Y <* job changes among fund managers, 

^kwho 00 * *° ^°8 *9° were content to spend 
WiM Gold a Pr^i^Gr- — even a lifetime, with the same firm. But 

Y~‘ ~ •:■? i Metals Fu^ .now, wooed by paamtes, of increased autono- 

i*neai'^Q~ ar! ;j— ---. — ^ Yny and beefed up salaries that would have 
.J r : . -.'m - seaned unimaginable a short while bade, the 

Schrasir Porttoim *1-^0? managers erejumping. And most City observ- 
££^X : “’-- -■'•• Tr .rf^n^-as expect tins trend to continue for at least 
Go!3Eier~“t v .-'~~"~ a9wi Wither year or so. 

Units ' rLf ' a "There’s a tremendous demand for good 

"ijj-: fund managers at high salaries, and more and 

Gci-i E*e. - he! f — TDOre are listening to the siren voices," says 

\* i G G- .r- unc ' lnc ' 1 "'e Ur^ Alan Stewart, senior director of the rrexmting 
Fortes — ’agency Spencer Stuart. 

j . , p ® ,ec| at»«i recruiters' reckoning, a 30-year-old jour- 

Bti*d- ''^GoidT ’tejmAn fund manager in London made an 

L — i ■ifcga^ffow the average has risen^ to itoul 

^•‘ ! , " E50.000. Demand is especially strong for man - 





Peter Saunders of KJeinwort Grieveson: * Give the new manager a chance. 9 
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fCkxmnHt Grieveson, formerly Grieveson 
Grant. He dies a specialist in U.S. shares who 
did weQ in the 1 
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•fiagersin ipeaaBaed areas, most notably exper- 
- _dse in the Japanese and other Far Hast mar- 
- Mrw; nn<! jp b Pl td ^j 

laian dark, who spent 12 years as the 
number two person on Schroder's Far East 
hind team, kft just over a year ago to head the 
■aFar East department at Henderson Fund Ad- 
hfinistrauon, aporiuon that offered a healthy 
increase in both authority and pay. “The op- 
portunity was too good to miss," us says. 

Though the jobhopping among fund man- 
ners is less pronoanced than in such other 
mandat sectors as trading and investment 
banking, it still is a crucial issue for the users 


7 • -> > Mr Templeton ^jinyestor is buying. And a change in manage- 
k> c s r=_ ■ i.**r!y to kcal m^aieat can mean a change in fortunes. "Funds 
.r.'-r i.'r.- l:z ,honnne’ idn >l move on their- own," Mr. McLeman 

Sti-'L. he r. n •--.iojt some hwaJays. “It is critical to know the reputation of 
a.^.rh- f Manned Fbb^E fund manager” 

jr.i Tilth.' M.ir.-e & Fire kamniii . Managers with a flair are always in do- 
jrs f :r ±g? ny» ^^(aaai, notes Peter Saunders, a partner in 
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equally good results for several years at S.G. 
Warburg and recently moved (o Morgan 
GrenfdL "It’s still too early to tell how hell 
do there," Mr. Saunders said, “but he seems to 
take good performance wherever he goes," 

The vulnerability of a fund when the man - 
ager changes depends on how it is ran. Many 
funds are ran on a so-called 80-20 basis, with 
80 percent of the fund ran by an investment 
committee and the rest by the manager. As a 
rule, funds that are run by large investment 
teams tend to stay much the same regardless 
of staff changes, while those dominated by a 
angle personality can slip if the key person 
leaves. - 

Robert Harris of the London advisory firm 
Nididlson Hams dies the case of a successful 
fund in Japanese shares run by a Hong Kong- 
based manager. If the manager leaves, the 
fund could Qamder. be believes. 

Along with the heftier salary, tbc new breed 
of fund manager increasingly demands more 
an tooomy than in the past, industry observers 
say. Bui the rising competitiveness among 
funds also means that managers are more 
likely to be sacked these days if their perfor- 
mance lags. “Long-term investment once cov- 
ered a multitude of sins, but no longer,” notes 
Sotnenei CHbbs, president of Dtrectorehip 
Appointments Ltd., a Lmidon recruiting 
agency. 

It often isnot easy for investors, profession- 
al or private, to determine who is malting a 


fund’s crucial investment decisions. There is 
what one industry observer calls a subtle in- 
terplay between the muriteimg of fund man- 
agement and the day-to-day investment deci- 
sion-making. It is not unuraal for prominent 
funds to be represented by a marketing man- 
ager, who drums up business, miles with the 
press and meets vnth investment managers. 
But it is a low-profile, highly paid colleague 
who makes the actual decisions. Says Mr. 
Gibbs; “It’s a bit of a con on the public" 

Few Arms are likely to spread the news 
when a top manager leaves, for fear of unset- 
tling investors. On the other hand, a rival firm 
that has just lured a plum manager is not 
likely to keep quiet. Mr. Saunders notes that 
when the Warburg U.S. fund specialist mi- 
grated to Morgan Grenfell, the move was 
trumpeted by the latter. Warimzgkept mum. 

So what should an investor do if he learns 
his fund’s management has changed? A hasty 
withdrawal probably would be a mistake, say 
the experts. 

“It shouldn’t be an excuse to dump shares," 
cautions Mr. Saunders. “Give the new manag- 
er a chance." Most new managers will want to 
reshape the fund's portfolio; a year or so may 
gp by before their handiwork is evident. 

It is too soon to tell if the job shake-ups of 
[he past 18 months have hurt any funds drasti- 
cally, but only the true optimists thmlr all will 
survive unscathed. “There are too many funds 
already," says Mr. Harris. “As long as the bull 
market continues, there will be more. But 
when that changes, we will see the end of a lot 
of funds." p 
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■ Working abroad has the anracdoo of high earnings 
/with Wtdc or no tax It also means poor 
.ror mrnml rarinnsand lirrie or no opportunity to 
manage your own money effectively. 

* TTk answer is the Sdnodcrlntcrjtwtlowa^ 
Portfidlo Man^gemeotService. Full)' discretionary 
raanagorwtnt between world markets and ftmds is 
hackcd by the Schroder expertise which manages 
over * 10,000 million worldwide. 

> - Choice: yew portfolio can be entirely of Schroder 


Schroder 

international Portfolio 
Management Service 


ofl&hore funds (at no charge), or it can include funds 
from at least 3 other leading groups (small annual 
fpe); its objectives can be Growth (lower risk), 
Growth (higher risk), or Income with growth 
prospects. There is an overdraft facility too. You can 
also choose between U.S. Dollar and Sterling funds. 

Invest a lump sum, or save moodily. 

Either way, we make the decisions and keep you 
My iofi»med. Makes sense, doesn't it? ' 


Schroder I.P.MS., P.O. Boat 273. Schroder House, 

St Peter Fort, Guernsey. Channel Islands. 

Please sead rae lull details of Schroder International 
Portfolio Management Service. 


Address. 
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H OW should an investor with 
550,000 to {dace in offshore funds 
structure a portfolio over the next 
six to 12 months? The tables at 
right show bow three advisers responded to 
that question- 

Tbe portfolios were designed by the advis- 
ers for & do&ar-bttcd investor with a moder- 
ate tolerance for risk and an on 

growth rather than income. Predictably, all 
the adviseis would reserve the right to restnic- 

ture the holdings if conditions changed sub- 
stantially. In general, sterling-based investors 
would have a bigger portion of funds denomi- 
nated in British pounds. The figures do not 
reflect commissions, advisory fees or tax con- 
sideration*. 

The portfolio assembled by Hill Samuel 
Investment International SA in Geneva re- 
flects the firm’s increasingly upbeat view of 
the dollar. “Our portfolio today has a bigger 
dollar exposure than a year ago," notes Peter 
Watts, a director. Not surprisingly. Hill Sam- 
uel opts for keeping the money m the family 
of funds it operates. Mr. Watts says H31 
Samud recommends that investors take a 
two-year view. 

Exposure to the U.5. market is through the 
Hill Samuel Overseas Fund, which is largely 
UiL equities and convertibles, and the Inter- 
national Technology Fund, which is half 
American shares. The Crossbow fund, oper- 
ated by Bank von Erast. H31 Samuel's asso- 
ciate company in Beni, invests in Far Eastern 
equities and convertibles. 

Klein wort Grieveson, formerly Grievesoo 
Grant, would put half the new diem’s money 
in a dollar money market l und run by Oppen- 
heuner Money Management, a subsidiary of 
Mercantile House. The fund invests in the 
interbank dollar »«**t in London. Though 
its is registered in Britain, Kkinwort skirts tax 
problems by certifying that the diem is not a 
British resident. Over time, this cash portion 
of the portfolio likdy would be reduced, the 
firm says. 

The Kkinwort portfolio reflects a more 
optimistic economic outlook for the United 
States and Japan. A year ago, Kldnwort 
steered dear of Japan, but that policy has 
changed because of the positive effect of lower 
oil prices on the Japanese economy. 

Hoare Govett Channel Islands Ltd. puts 
hefty chunks of its portfolio in Tokyo and 
Lpnripn “We fed the main marled for the 
year is Japan," says Andrew Buchanan, direc- 
tor. “The U.K. has done extremely wdL It 
may come off a bit, bat not much.” The Hoare 
Govett portfolio also makes a substantial bet 
on the Australian market. 

Over the past year, Hoare Govett has re- 
duced the bond holdings in its portfolio and 
m ew-apd the weighting in equities, with the 
emphasis on Far Eastern markets. 

Half of the Japanese portion of the portfo- 
lio is in the Hambros Pacific Japan Enterprise 
fond, which stresses lesser known, emerging 
growth companies. 

Mr. Buchanan notes that “Hoare Govett is 
still moderately positive on the UB. market, 
but from the client's viewpoint, we still feel 
there are problems." □ 

Lynne Curry 


HRJ Samuel investment Management int’l. 


17.5% 


22.5% 


100 % ‘ 

30.0% 

5.0% 


Hill Samuel Overseas Fund 
Mostly U.S. dollar equities 

Crossbow 

Far East equities a nd convertibles 

Hill Samuel European Equity Fund 
E mphasizes West German, Swiss shares 

International Technology Fund 

Half U.S. and half non-U.S. shares 

Hill Samuel U.K. Growth Fund 
Holdings in U.K. chemicals, capital 
goods, conglomerates 

Hill Samuel Jersey Fixed-Interest Fund 
Invests in sterling-denominated bonds 

Hill Samuel lnt’1 Bond Fund 

Hill Samuel Managed Currency Funds 


$8,750 

$2,500 

$11,250 

$2,500 

$2*500 


$5,000 

$15,000 

$2*500 


I — 
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50.0% 

Oppenheimer Dollar Fund * 

A U.K.-registered money market fund 

$25,000 

5.0% 

Hambro Channel Islands Fund 
Sterling-denominated fund in U.K. shares 

$2L500 

15.0% 

Royal Bank of Canada North American Fund 
Perpetual Offshore American Fund 

$7,500 

10.0% 

Foreign & Colonial European 

GT Europe Fund 

$5,000 

15.0% 

Hambro Pacific Japan Fund 

Gartmore Japan Fund 

$7300 

5.0% 

Perpetual Offshore Growth 

Fidelity International Growth Fund 

Both are international equity funds 

$2300 

* New portfolios begm with a high casn component. 1 

TTw cash element ol existing portfolios is lower 1 


PORTFOLIO 3 


Hoare Govett Channel Islands Ltd. 


15.0% 

30.0% 

10 . 0 % 

12.5% 

7.5% 

25.0% 


Fidelity Frontier Fund 

General fund in U.S. shares 

Hill Samuel U.K. Growth Fund . 

National Westminster High-Income Gilt Fund 
Mercury Common Market Fund 
Fidelity Australia 

Ham two Pacific Japan Fund 
Hambro Pacific Japan Enterprise 


$7,500 

$15,000 

$5,000 

$6,250 

$3,750 

$12,500 


The efficient alternative 
to a deposit account 





IMApEKY FIRST 
MILLION— IM YEN . 




L\>, 



Rothschilds are Europe’s leading managers 
of international money funds. 

These funds provide an efficient alternative 
to a deposit account in any major currency. 

__ Their principal features are:- 

^ ★ Security of capital, 

m — ★Wholesale rates of interest without 
r deduction of tax. 

'[11 ★Fifteen different currencies. 

— i L ★Ease of acquiring and switching 
rrj r currencies -free of charge. 

]| J ★Speedy redemption. 

3 *• ★A choice of interest distribution or 

H— rm'] f accumulation. 

J * J { 1 They are designed fon- 

f - Both large and small investors. 

Residents of all countries where no local 
„ restrictions apply 

Those who wish to choose their own 
■'* i,i currencies 
Ak> or 

'Yjt Those who wish to use Rothschilds’ 
expertise in currency selection. 

Those who require income 

Those who prefer capital 
accumulation. 


Tb receive further of our international 

I I money funds, please complete and return this 

I coupon to: RobmFuDer, NM Rothschild Asset Management 
(CL) Limited, P.O. Box 242, Sl Julian’s Court, Sl Peter Port, 
| Guernsey. Channel Islands. Tel: Guernsey (0481) 26741. 


Address 


This adwrrtivanan has been placed by N. M. Rothschild Asset ManafiB- 
atent Limited, an exempted deaJctnnd does not represent an invitation 
to subscribe for or parebise shares in RothaehUdsf mttnatiooal money 
funds. Shares m stub funds mas only be acquired on the bads of a 
mnrai pcospeems and application Bonn. 


funds. Shares m such funds mas <*dy be acquired on the basis of a 1 Aig I 

current proqieetus and application Bonn, 1 I 

N M ROTHSCHILD ASSET MANAGEMENT 
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Money Funds: 
Exploiting the 
Dollar’s Fall 


By William McBride 


New York 

J UST over a year ago, world currency markets 
were jolted by news thel Home State Savings 
Bflnlf in Cincinnati failed, triggering the 
closure of 69 other state-chartered savings 
associations. The collapse was trumpeted as the most 
serious banking crisis since the Depression erf the 
1930s. 

Though most of the thrift institutions were re- 
opened by mid-May, the Ohio crisis was enough to 
turn officials of Guinness Mahon’s managed cnricn- 


Guinness Mahon Global 
Strategy, managed currency 

1&96% 

Guinness Mahon Global 
Strategy, yen deposits 

15£2% 

Guinness Mahon lnt‘l 
Currency. Japanese yen 

1529% 

Old Court Int.l 

Reserves, Japanese yen 

1493% 

County Bank Currency 

Fund, Japanese yen 

1493% 

Guinness Mahon Int'i 

Fund, Accumulation shares 

14.65% 

Guinness Mahon (nt’I 

Fund, Participating shares 

1494% 

Holbom Currency 

Fund, yen deposits 

1495% 

Lazard Bros. Currency - 
Reserve, Japanese yen 

14.06% 

Schroder Portfolio 

Selection .yen fund 

1398% 


Heady Days for Fund Manage 



The big question 
is whether the stocks 
have much more 
upside potential. 



1.4 I Ilk 


By Leslie Whitaker 


W 


cy funds against the dollar. “To us, that was an 
obvious 


sell signal,** recalls James Leslie, marketing 
director at Guinness Mahon in London. By the end 
of May 1985, the managed currency funds had re- 
duced their exposure to the dollar to 20 percent from 
about 60 percent 

That shift illustrates how manag ed currency funds 
monitor the pulse of world markets in an effort to 
exploit trends. In this case, Guinness Mahon was 
able to profit early from the dollar’s weakness 
through 1985, including cashing in on the yen's sharp 
rebound later in the year. 

The principle behind managed funds is easy to 
grasp. Their shares are denominated in a single 



Total return in U.S. dollars of offshore 
currency funds in the 1 2 months ending 
March 31 . 


Guinness Mahon Global 
Strategy, managed currency 

57.11% 

Oid Court lnt*l Reserves, 
French franc shares 

5598% 

Old Court Int’i Reserves, 
Italian lira sharess 

5333% 

Old Court Int’i Reserve. 
Japanese yen shares 

53.01% 

Guinness Mahon Int'i Fund, 
Accumulation shares 

5232% 

Guinness Mahon Int'i Fund, 
Participating shares 

5299% 

Schroder Portfolio 

Selection, yen fund 

5195% 

County Bank Currency 

Fund, yen shares 

50.60% 

Lazard Bros. Currency 
Reserve , French francs 

5097% 


Lazard Bros. Currency 
Reserve, Japanese yen 

Source: Upper Analytical Services 


5052% 


currency, usually the dollar, but the underlying assets 
can be in a broad range of currencies. By switching 
among financial instr uments of different maturities' 
and currencies, the fund seeks to score gains in terns 
of the currency in which its shares are denominated. 

Currently, mere is about $416 mini on in offshore 
Tyionag cd currency funds, according to Upper Ana- 
lytical Services. A far larger amount, about $2.14 
billion, is in offshore money market funds, also called 
currency deposit funds. The shares of money market 
funds mid their underlying assets arc in the ot * 
currencies. Those assets mostly consists of short-term 
instruments, such as bank certificates of deposit. 

Tbe yen’s muscle can be seen in the high returns in 
dollar terms on the currency deposit funds denomi- 
nated in the Japanese currency. The yen gained 
upward momentum after the September meeting in 
New York of finance m in isters from the Group of 
Five industrialized nations — Britain, France, Japan, 
the United Stales and West Germany. Indeed, the 
yen has been a cote holding Guinness Mahon’s 
managed currency fund over the last year, never 
accounting for less than 30 percent of its holdings. 

Over the 12 months ended March 31, the 19 yen- 
denominated money market funds tracked by Lipper 
showed an average total return of 48.6 percent. In the 
first quarter alone, the average retain was a hefty 
13.5 percent 

The second-biggest gamers over the 12 months 
were four French franc deposit funds, with an aver- 
age return of 50.9 percent, which does not reflect the 
effects of the recent devaluation of the currency 
within the European Monetary System. Tire 24 Deut- 
sche mark deposit funds returned an average 39 
percent and 16 Swiss franc funds were ahead 38.6 
percent over a year. 

Among the currency funds with doflar-denominat- 
ed shares, the managed funds returned an average of 
26.4 percent, compared with only 7 percent for mon- 
ey market funds. Among currency funds with sterling 
shares, managed funds returned an avoage of 35 3 
percent, compared with 33.8 percent for money mar- 
ket funds. 

What lies ahead? "It would appear that we have 
moved into an era when exchange rates are being 
managed,” says Mr. Leslie. “There is a trend in place, 
and we would expect to see the yen at 150 to the 
dollar. And we'd expect the Deutsche mark to be 
stronger” 

As for the pound, Guinness Mahon foresees lower 
interest rates on sterling financial instrumaits, bat 
expects the British currency to be strong in the short 
term. “But an awful tot depends on what happens to 
oil," cautions Mr. Leslie. □ 


New York 

ITH the assets of mutual funds in the Unit- 
ed States approaching $300 bflBon and 
growing by nearly half a billion dollars 
every business day, it is not surprising that 
investors are fascinated with fund management compa- 
nies. And with only a handful of them publicly traded, the 
boom in share prices has been staggering. 

Surging demand pushed shares in tins narrow sector 
from an average of 9 times earnings to close to 20. Shares 
in Dreyfus Carp., one of the star attractions with S33 
billion in assets, more than doubled last year to just under 
$120. And Franklin Resources Inc. of San Mateo, Califor- 
nia, which manag es $17 billion in assets, saw its shares 
price rise fivefold in 1985. The market’s receptiveness has 
even prompted a number of other companies to take all or 
part of their businesses public in recent months. 

“These stocks have moved a lot in the last 18 month s 
because the market is looking at than in an entirely 
different way. Mutual funds are now viewed as a growth 
industry,” says John E- Keefe of Drexd. Burnham Lam- 
bert, one of the few Wall Street analysts to follow the 
mutual fund industry, viewed by most big brokerages as 
too small to merit much attention. 

The big question is whether the stocks have m u ch more 
upside potential Some experts do not think that the 
industry’s meteoric growth can be sustained and suggest 
that investors lock beyond the current stock market rally 
and the related popularity of mutual funds to adequately 
judge the companies. 



HmMrqomII 

Jeanne M. Butler, senior accountexecutrv^ 
for Dreyfus Corp ^ at one of the company’^ 
offices in New York. The surge in mutuaB 
fund purchases has buoyed Dreyfus shares^ 


Harold Ireland of Palm Beach Capital Management, 

m Franklh 



funds,* 
cal 

happen, but that’s what you're betting on." 

David Williams, chairman of Alliance Capital Manage- 
ment Carp., believes the fund industry will continue to 
attract new customers and points to the large number of 
Americans who have yet to open an Individual Retirement 
Account. 

Indeed, some fund companies continue to reap remark- 
able profits and c ur r en tly are benefiting from the tradi- 
tional influx of customers seeking tax benefits from IRAs 
before the April 15 filing deadline. The profits of fund 
managers grow quickly because once a fund is in place, the 
cost of adding new customer accounts is negligible. 

Franklin is by far one of the most profitable fund 
companies. Its first-quarter earnings for fiscal 1986 were 
up mare than 100 p er cent. “Franklin is growing the 
fastest, and it has the most potential for surprising earn- 
ings,” says Drexefs Mr. Keefe. Despite such a strong 
showing, Mr. Keefe remains concerned that the price is 
too high and has downgraded F ranklin to a “hold” from a 
“buy." 


however, remains enthusiastic about franklin because of 
its strong marketing approach. He believes the company 
will attract $1 billion a month in new funds over the next 
six months. In January, the company’s various funds 
attracted SI .3 MEon in new investments, he says. 

Dreyfus, which has the widest name recognition in the 
industry, is another favorite among marry analysts, includ- 
ing Mr. Williams. Three years ago, it supplemented its 
traditional fond management business by launching a 
mnqimrr hank which provides low-cost loans and credit 
cards. Moreover. Dreyfus has 40 percent erf its assets in 
money market funds, which are largely imm une to stock 
shifts, and 30 percent in tax-exempt bond funds. The 
diversification is given high, marks by analysts. 

Dreyfus reported that fourth-quarter 1985 eamtng s rose 
46 percent. With continuing strong growth of existing 
funds, and several new funds gathering momentum, Mr. 
Keefe rates its prospects for earnings tbs year as “excel- 
lent." 

Me. Keefe is less bullish on Eaton Vance and Pioneer 
’Group, which nwnag B S4.1 billion and S5.7 billion in 
assets, r e sp e ctive ly. “The stocks have done well," he says, 
“hut these c ompanies are not as a gg res s ive in thria-fflflrket- 
ing efforts, ana marketing is very important in this busi- 
ness.” He says that the managements of these com panies 
are oriented more toward investment decisions than mar- 
ketmg their services. 

Analysts are of mixed opinions about the new issues. 


Bad press has not helped, says Susan Gfcflant^editobf 
IPO Reporter, a newsletter that tracks new offerings. 
American Capital Management, which weBjjjahfe && 
month, is among the 16 of 100 new issues onTPCFs list ihfi 1 
were trading below their, initial offering price. CokariaL 
Group, whidi wait public "last December, was tip 3f~-. 
percent ■ .V . 

T. Rowe Price, which is" less profitable than most'of^ 
competitors, is the most recent fund manager to go j ^ 

It offered 1.3 millio n shares on April 2 representing'^ 
percent stake in the company. The offering price wap£ 
or roughly 18 to 21 times the company’sT985 earnings i 
$1.14 a share. 


Some analysts wonder if its recent performance merits' 

T. Rr 


such a high multiple. Last year, the T. Rowe PricesNerf 
Era and New Horizon funds appreciated 23 percent rad 
24 percent, compared with a. 27-pcrccnt return far aB 
equity mutual funds: By contrast, hs international •fmrf 
g a ined 45 percent, compared with 40 percent for a8 
international mutual funds. Mr. Ireland believes theeomf 
puny’s asset base has leveled off and blames Price’s wed: 
marketing effort •4:.’. . 

However, Mr. Keefe sees reason for optimism. Pike’s 
it margins have been kept low became the romper# 
spent a lot on expanding products and servibg 
explains. “They’ve bout tip their back office, andfhat 


should translate into earnings growth m 1986 and 19&7~j 
he says. ' 
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U.S. Mutual Funds: Another Robust Quarter 


“0-. 
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New York 
HE first-quarter perfor- 
mance of U.S. wuroa i 
funds reached the dou- 
ble-digit level for the 
second consecutive quarter. The 
average general equity fund rose 
1422 percent m the January- 
March period, accenting to a sur- 
vey of almost 1,000 such funds by 
lipper Analytical Services. This 
gain follows a 14.62-percent ad- 
vance in the fourth quarter of 1 985 
and means that the average fund 


price jumped more than 30 per- 
' : dur- 



Standard R Chartered 


Scimitar Worldwide Selection Fund 



10 select funds 



A new international investment product from the 
Standard Chartered Group. 

Scimitar Worldwide Selection Fund provides the opportunity 
for a simple, low cost entry to the world's major equity and 
bond markets. The individual investor chooses his investments 
to meet his specific requirements. 

Management of the individual funds is undertaken in 
Jersey by Scimitar Cl, with investment advice from the Scimitar 
team in London, a highly professional group of specialists with 
impressive experience in die international investment markets. 
Scimitar Cl can even make your own investment choice for you 
on a worldwide basis, if you wish to invest in the Worldwide 
Equity and Bond Funds. 



3 free switches 



The investor can change his portfolio very easily by 
switching between the individual funds, with the first three 
switches in any year being absolutely free. 

Minimum investment in the Scimitar Worldwide Selection 
Fund is US $10,000, or its equivalent in most major currencies. 

There is no maximum. 

Fox an application form and a prospectus, on the terms of 
which alone applications will be accepted, please complete and 
return the coupon below, or ask at your local Standard Chartered 
branch. 


r 
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r \ Scimitar Asset Management (Cl) Limited, 

_ PO Box 330, Standard Chartered House, Conway Street, 
r StHeliet Jersey, Channel Islands. 

Please send roe a copy of the prospectus and an application 
form for the Scimitar Worldwide Selection Fund. (Note; Fust 
postings of the prospectus will be cm April 14th). 


Name 


Address 


Country 


Scimitar' 

HAS THE EDGE 


Scimitar Awet Munysmcni Limned, ihc sdtfison, nxc Sdmllar VWtl U.UWlfinnnit limited 
member* ofNASPIM- 


“ mu. Standard ^Chartered 


cent on a compounded basis ■ 
ing the last six months. 

But Michael Upper, president 
of Upper Analytical, said, “Inves- 
tors should not extrapolate 30 per- 
cent or more annual rates over 
long periods, since only one fund 
in the last 10 years achieved that 
type of return. I don’t think it’s 
sustainable. This is not to say you 
couldn't have a good quarter in the 
second quarter, but at some point 
you just run into the laws of prob- 
ability.” 

The top five funds on the list 
were invested either in zero cou- 
pon bonds, growth stocks m 1 inter- 
national securities. In contrast, the 
bottom five were concentrated in 
energy and energy service issues. 

The average gain, for the funds 
on the Upper list during the first 

J uarter of 1986 exceeded the 
4.1 1-percent increase in the Stan- 
dard & Poor’s index of 500 stocks, 
the first time this has occurred 
since the second quarter of 1983. 
“It shows that managers can pro- 
duce returns, even though manag- 
ers are carrying expenses and aver- 
ages aren’t,” Mr. Lipper said. 

However, the Dow Jones indus- 
trial average of 30 leading stocks 
surpassed the fund managers' per- 
formance, rising 18.76 percent, 
also with dividends reinvested. 
Mr. lipper pointed oat that much, 
of the movement in those stocks 
was set off by program trading, 
whereby stock purchases and sales 
are affected by their relationships 
to other markets. 


How Mutual Funds Performed to First Quarter 

Funds showing largest percentage gaine and decBnea in net assetvalue from 
prerukxis quarter, with income tUvkJends and capital gainstiwtrlbirtJooa reinvested 


Gainers 


Losers 


Seniiam Twuat 20ro 

+54JOTb 

Stndegie Capital Gains 

-13.58% 

Fidelity Destiny » 

+44.27 

Fidelity Select 

-12.01 

Bonham Tanjet 2005 

+43.73 

Energy Services 

firet Investors 

U.S. Government Phis 1 

+41.68 

First investors 
. ' Naturai Resources 

-10.88 ^ 

Fidelity Overseas 

+3&52, 

Ftdeaty Select Energy 

-9AZ . 

Strong Opportunity 

+3620 .. 

Vanguard Special Energy 
• HnanciAtf'ortfoBo Energy 
. Putnam Energy Resources 

-8.0? 

Fidelity Select 

Sayings and Leon, 

+3327 . 

^aos - 

■ rS.75 

Zenith Fund 

Capita) Growth 

.+32.74 ‘ 

QonttpenU) Option ’ 

- Income Plus • 

. 

-4.73, 

Benham Target 2000 

+3128 • 

: .'Strategic Silver 

-4.48 . 

Rochester Growth Fund 

+30.56 

•. ' Venture inooiqe.Ptufl 

rtst Z 


- - t'i ; . ~r 

the 24 Fidelity, sector portfafos -■ 
was all all-cash fund and that is? 'J in- 
vestors have the alternative of 
switching into tins portfolio wfaen " ' ; . 
any particular sector declined. 

The First Investors UJ5. Gov- ;•>. 
eminent Plus Fund L whidi hddj 
the fourih-irighest ranking, wist-.... 
started last December and invests; . . 
in zero coupon securities. *Thfe ^ 
appreciation was pretty mucht^ 
caused by the drop in . interest? 
rates,” said Andrew J. Donohue*' 
president of the management 


company. 


SoUnm\Up(mAf>myilairServiaa _ 


o 


Not only did the stock market 
achieve record highs during the 
first three months of this year, but 
record amounts of money also 
continued to pour into mntiial 
funds, lii January and February 
alone, total sales of long-term 
funds jumped 128.9 percent, to 
$30.6 -billion, the Investment 
Company Institute said. Assets of 
these stock, bond and income 
funds increased 87.7 percent, to 
$289.5 billion. 


Benham Management Co. was 
the investment manager of two of 
the three best-performing funds — 
Benham Target 2010, which was 
first, with a 54.20-percent rise, and 
Benham Target 2005, which was 
third, with a 43.78-percent gain 
“These two funds are invested in 


long-term zero coupon bonds and, 
in a rallying market, bonds with 
longer duration do better than 
those with a shorter duration,” 
said Deborah Damon, portfolio 
manager. 

Fidelity Ma n age m ent and Re- 
search Co. had two funds among 
the top five and two funds among 
the bottom five. Similarly, First 
Investors Management Co. man- 
aged one of the top five and one of 
the bottom five. 

The two Fidelity funds at the 
end of the list — Fidelity Select 
Energy Services Portfolio and Fi- 
delity Select Energy Portfolio — 
are among the sector funds run by 
the company whose portfolios are 
m a single industry. Gary Bulk- 
head, president, said that one of 


oous 
wound up 


N the other hand, the 
First Investore Natu- 
ral Resources - Fund* . 
which invests in pre- 1 
and energy, ' 
from the bottom, 
of the lipper tally. Nevertheless, 
Mr. Donohue said, “Over the long, 
term, an investment in natural re? - 
source-type securities wifi pay off 
and we think long term is . not a! 
bad place to be.” • 1 

The worst performer for (he 
quarter was the Strategic Capital^ 
Gains Fund, recording aI3.58^ 
percent decline. Douglas B. West-: 
nxttdand, portfolio trading man-; 
ager, attributed part of the' drop to 
profit taking,' adding that the 
fund’s price rose from abbot $350' 
a share to around $10 a shar e in '• 
(be final quarter of 1985. *We'«; ' 
very confident about the energy 
stocks we own,” he said" 

a 

© 1985 The New Yor* Times 
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FUNDS 


all Street Rediscovers the 'Single Country Fund’ 


ByEtfifh Cohen 





. Ne* York 

0 sooner did the MOgo stock exchange 
distingnel ifcdf by more than doubling 
its value in 1985 -than Sbearson r*tim»n 
Bro&eis introduced the Italy Fund, a 
tfosed-end fond aimed at re apin g die benefits from 
die fyanarinn wfth Mian stocks. While the linn 
»ys$hat the fond has been in the planning singe for 
marc than a year' the tuning could sot have beat 
V. It wail public on Feb. 26. ai just over $14 a 
: and it*5.5 million shares have been trading ai a 

jjfttnhno to the value of its holdings. 

, Tic public reception for singk-coomry funds has 
been so impnesahtt that more are on the way. As the 
Stack market raBks around the world waken inves- 
?oe to global opportunities and stir some second- tier 

exchanges, the aoglc-counuy fund is one of the metre 
Successful marketing innovations on Wall Street. 

■ Scudder Stevens & Clark sponsored the Korea 
Fuad in August 1984. and PrudentioWBachc under- 
wrote the First Australia Fond last December. Dil- 
xm. Read & Co. is planning a fund for France, and 
Merrill Lynch one for India. Spain and Taiwan also 
are said to be under consideration. “It’s an idea 
tune has come,” says Chilton Thomson, one of 
t£ajy Fund’s portfolio ma n agers. 


n . ----- . senior n - 

iJreyjits Lorp a , . 'because these funds often are offaed to investors 

€S in \>y v - ° ne °f th 3$ a convenient way of investing in immature, thinly 
j n ‘ or Ar. The su 'Capitalized owifcets, they are set op as closed-end 

f'urcnnses r.as buoverf ^ (investment companies. For example, the value of all 

ea ,Jje shares listed on the Milan exchange is only one- 


JAPAN FUND 

MEXICO FUND 

KOREA FUND 

tt) 

Q® 


Ratio scabs 

Si7 

1B Nel Asset tfaluoy- 

u 

21 V* 

_ii Daily Share 

10 Price Range 

9 

c^r l i t 

Ratio Kota yv 

* W\ 

/ Net Assot Value 

— Daily Share . 

Price Range «m 

'Mur 

.2 i i i 

S27 Ratio scale 

23 Daily Share V ifyi 

Price Range J ^ 

" J 

J9 h 1 

15 

Net Asset 

—V Value 

il3 1 i i 

JAN. FEB. MAR. 

JAN. FEB. MAR. 

JAN. FEB. MAR. 

Source. Thomas J. HerztoU 6 Co. 


press : 


— ' — - 7! ''- bc:p-j „j x o icea oniy sen me snares mte a wjuvcuuoaiai sure*. ul 

open-ended mum' fund, in vestors would be 
^ ' *• * Eai lr acki Irving to cash in their shares with the fund manager. 


the Milan exchange is only < 

If th the value of IBM’s market capitalization. If the 
narlcez turns bearish, investors in closed-end funds 
iced only sd} the shares Eke a conventional stock. In 


tiii." Car-:?*: NJ. 


ih. u, in? l-c !?• • 1 f,JS n,L n&.to raise money to redeem the siu 
tniinq heio A ■- -, r J "f 1 usaesoii Jvould have to sdl off thinly traded 
ip. whi^h --cr.t V.Kv\ r^'uarket, acederating the de cl i ne . 

• r - -l. But the singleHeotmtry fund has much in amxmon 


shares, the manager 
stocks in a falling 




1 Vith the specialty mutual fund, where an investor is 
a particular sector to outperform the mar- 
Rothenberg, vice-president of Scudder’s 
Fund, notes that the country Fluid offers “the 
bang for the buck, the undiluted play.” Man- 
t:”-> ;he L - 0mD '‘ Ptttagemeni expertise and strategy have little to do with 
• ' 5 ^rfie derision to invest Instead, an investor is essea- 
. i , aaQy 1 betting that the market in which the fund 

- • -cr ;i :la faaMt pg^q^oq^lizes will outdistance other exchanges. 

v«r .l- TOs is tme if the fund has made ju inves tments 
before a rally e xhaust* itsdf. But like a specialty 
ptn^Sund, country funds can arrive too late, and narrow 
, s __ - iOntrasi.iisa lt ^narittts are noted for their wide swings. Though 

Z! V rrve " - ^ Spared jjTfjShearoa Lehman is bullish about the Italian market 

rnanor^. rnituii :urc*. Mr. Ireland (^in S 0 ®*! and its new fund in particular. Heath 
• s JtlSS ‘ --ried off aid huZvtocEendon, chairman of the fund, camions that “of 

asimj t"xr~ ^rouBe these markets are volatile.” 

Mr £ w: - 4 srrs r . “Whenever I see new funds coining out, it usually 
it m-T"-- y.s. r w*' Loi Kin.- L „ y*g»eaps the top of the market,” says Thomas J. Herz- 
^ president of his own investment firm in South 

t:n> - ■■ -m ,1 Florida, and e specialist in dosedwmd funds. 

, :i .. fri JMced, managers of broadly based international 

”““■=* = ro *“ 11 I^Efuhls have- been trimming their positions in Italy. 

j^dter Oechste, manager of Putnam International 
Equities, says Italian stocks account for only 5 per- 

Q xu of his S200-milfion portfolio, compared with 10 
— ■ pecent last year. He agnres that “the Italian market 

llalTi l 1 ws dramatically undervalued" a year and a half ago 

npen Shearson came np with the the idea for the Italy 
Fjind. By now, he says “the good news is nearly fully 
.. tecotmted.” 

' jJ -•* Mfloity . aap|The illiquidity of the markets where most of these 
j-" -all-ccsfi ™^mgle-country funds invest draws the fiercest criti- 

fea.s inemr ■■ ■' " ' - - v . 

.••.*::Lh_Es uioibpc* 


asm. Calvin Puckett, president of Simms Capital 
Management, says that with few investment-^ade 
stocks available in markets like Milan, fund manag- 
ers most look io very thinly traded stodts to be fully 
invested and take long-term positions with no easy 
way to maneuver. “Diversification doesn't make 
much difference,” be says. “Everything does well or 
everything does badly.” Moreover, if the market 
slides, be says, there is “no viable place to became 
defensive. You can’t hide.” 

At Least one single-country fund has proved to be a 
wise investment The Japan Fund went public at 
SI250 a share in 1962 when the Tokyo Stock Ex- 
change was dismissed by many experts as a specula- 
tive marketplace at best It currently trades at just 
under 515 and remains a favorite among analysts 
because of its broad base. With assets of 5400 mil- 
lion, the fund sells at a discount of about 1 1 perc e nt 
to its net asset value of 516.85 a share. In the past 
three months, net asset value has climbed about 20 
percent. 


With the yen rising, oil prices and interest rates 
dropping and Japan's domestic market expanding, a 
number of money managers expect the recent resur- 
gence in the Japanese market to continue. Laura 
Luckyn-Malone, who manages the fund, has 
trimmed export-oriented stocks and has been empha- 
sizing domestic stocks since January, picking up 
financial services, railways, real estate and utilities. 
These now accoum Tor half her portfolio. 

Investors in the Korea Fund were hoping over time 
to reap similar benefits as the Japan Fund payingSl2 
a share when the fund first was offered in 1984. Law 
wage costs and a motivated work force are enabling 
South Korea to flex an economic musde reminiscent 
of Japan in the 1960s. Another factor working in 
favor of the fund has been a government ban on 
direct foreign ownership in Korean stocks. That left 
the Korea Fund and a few European trusts as the 
only vehicles for investing in bargain- priced Korean 
stocks, which have an average price-earnings multi- 
ple of about 6. 


But since it came out, the fund has been trading at 
a heady premium to its asset value and currently is at 
more than 30 percent to a net asset value of 517.50 a 
share. The Korean government has given permission 
for the fund to issue another S40 million of new 
shares and the fund is preparing to file registrations 
with the Securities and Exchange Commission. 

s This may reduce the premium, but in the mean- 
time, arbitrageurs have been selling the Korea Fund 
short while buying Korean investment trusts that 
trade in Europeat little or no premium. This is not an 
uncommon play when it comes to ringjo-cauntxy 

funds. 

Likewise, the Italy Fund is trading at a stiff premi- 
um. Its net asset value climbed to SI 1.64 a share from 
51 1.16 in six weeks, but its premium stands at 45 
percent. As of March 21, the fund was 51 percent 
invested in Italian equities. Mr. Thomson in London 
says the fund is strong in the financial sector, reflect- 
ing the activity in corporate financing and mutual 
fu n d s , and in office equipment companies, soda as 
Olivetti. 

Investors looking for a fund ■selling at a deep 
discount might want to consider the Mexico Fund 
The fund came out in 1981 during an optimistic time 
for the Mexican economy at 511 a share and traded 
briefly at a premium, but that honeymoon soon 
ended. The economy, rocked most recently by a 
currency devaluation and falling oil prices, has taken 
its toll. 

ft was perhaps a reflection of how bad thugs were 
there that the earthquake in Mexico City last Septem- 
ber had little discernible effect either on the price or 
volume of the Mexico Fund shares. In the past three 
months, though, the fund’s net asset value has fallen 
15 percent to $3.62 from 54.15. It currently trades 
just under S3 a share, a 26-percent discount. 

Mr. Hetzfeld believes, however, that the Mexico 
Fund is a bargain. He argues that oil prices soon will 
stabilize, helping the Mexican economy to recover. 

Moreover, if prospects do not improve, sharehold- 
ers eventually could exert pressure feu- a liquidation 
or a reorganization into a mutual fund and then 
redeem shares at net asset value. Mr. Herzfeld served 
as an intermediary when dissident shareholders 
forced the liquidation of National Aviation & Tech- 
nology Corp. in August 1978 when the fund was 
trading at 5 j 2 a share and net asset value was more 
than 535. □ 



Learning the Ins and Outs of Closed-End Funds 


3Y> 


st Quarter 


T HE nature and operation of dosed- end 
funds remains surprisingly vogue to many 
investors who ore acquainted with the 
more popular open-end funds, known in 
the United Suites as mutual funds and in Britain as 
unit trusts. 

Closed-end funds, sometimes called closed-cad 
investment companies, resemble mutual funds in that 
they rely on diversification and professional manage- 
ment to increase the value of the fund. But unlike 
most mutual funds, dosed-end funds are traded on 
the stock market just like any other public company. 
This approach is far more wdl established in Britain 
than in the United States; there are about 190 closed- 
end funds listed on the London stock exchange. 

After issuing a specific number of shares ai a 
public offering, a dosed-end food’s share price fluc- 
tuates with the supply and. demand in the. stock 


market. This generally frees the fund manager from 
concerns about maintaining cash reserves for share- 
holders who may want to redeem their shares in a 
bearish market. 

By contrast, a firm managin g an open-end fund 
continually issues shares and redeems them when an 
investors wants to sell. The share price is not the 
direct product of the marketplace, but is based on the 
net asset value of the fund. This is calculated each 
day by taking the dosing market value of all securi- 
ties in tbe fund plus other assets, such as cash, 
subtracting liabilities and dividing by the number of 
shares outstanding. 

A dosed-end fund generally trades at a discount or 
premium to its net asset value. The ideal object of 
Investors is to buy the fond at a deep discount and 
then sdl as the spread narrows, much like a value- 


oriented investor tries to find a conventional stock at 
a bargain price. Discounts of 10 percent or less are 
considered low, while discounts of more than 20 
percent are fairly steep. 

Some investors also can be drawn to a deeply 
discounted fund by the possibility that they can gain 
control of enough stock to force tbe management to 
“open-end" it, that is, convert it into a mutual fund. 
In that event, tbe investor would reap an immediate 
profit, being able to redeem shares at net asset value. 

But tbe fascination with discounts does not mean 
(bat funds trading at a premium are necessarily bad 
buys. An investor may Ire willing to pay a premium if 
a fund offers a unique investment. The Korea Fund, 
for example, is just one of a handful erf foreign funds 
permitted to trade in the Korean market where direct 
ownership of stock -by foreigners is prohibited. □ 
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The Robeco Group, established in 
Holland over 50 years ago, offers you four 
funds and the ideal method of investment - 
the Robeco Shareholders Account in 
Geneva- 

Each fund is invested globally, so you 
benefit from opportunities arising ail over 
the world. At the same time your risk is 
reduced through diversification. And by 
investing in more than one fund you can 
choose a balance between income and 
capital growth. Together the four funds 
now manage over $6 billion for investors 
worldwide. 

Robeco An equity fund which seeks to 
provide a balance of both capital growth 
and a substantial yearly dividend. 

Rolinco Another equity fund which puts 
the emphasis on capital growth. 

Rorento A fixed interest accumulator fund 
invested in bonds and currencies. 
Rodamco A property fund seeking a 
reasonable yield with some capital 
appreciation. 

The Shareholders Account in Geneva: 

This offers investors convenient, low cost 
access to the four Robeco Group funds. 

• Any amount can be deposited - in any 
desired currency. 

• Dividends are automatically reinvested or 
paid out, as you wish, both free of charge. 

• No charges for safe custody. 

• Low cost switching between funds. 

• Easy-to-read computerised statements. 
Mail the coupon for full details of the Shareholders 
Account in Geneva, plus an application form. 


To: Robeco S A Geneve, Case Postale 896, CH-1211 Geneve 1 
Please tell me more about the Robeco Group Shareholders 
Account 

Name IMr/MrsMiss) 


Address- 


Country. 


I 

ROBECO/ ! 

Europe's Largest / I 

Independent Investment Group 
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W HEN.you first handle a Patek Philippe, you 

become aware that this watch has the presence 
of an object of rare perfection 
We know the feeling well We experience it every time 
a Patek Philippe leaves the hands of our craftsmen. 
You can call it pride. For us it lasts a moment; for you, 
a lifetime. 

We made this watch for 
you - to be part of your 
life - simply because this 
is the way we’ve always 
made watches. 

And if we may draw a con- 
clusion from five genera- 
tions of experience, it will 
be this: choose once but 
choose well. 

A Patek Philippe - 
because it’s for a lifetime. 


* 

* FREE 


OFT/ 1 
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PATEK PHILIPPE 

GENEVE 

Patek Philippe S.A.- 

41; rue du Rh6ne - 1211 Geneva 3 1 - Switzerland 


GUINNESS 

MAHON 

INTERNATIONAL CURRENCY MANAGEMENT 


YOU CHOOSE 
WE PERFORM 


G uinness Mahon pioneered the 
concept of the offshore managed 
currency fund with the launch of 
the International Fund in May 1980. 
Since launch the fund has produced a 
total sterling return of +251% (+121.7% 
in US$) — that's an average annual 
return of +24% in sterling (+14.6% in 
US$). Offer to offer basis with gross 
dividends reinvested 23.5.80 to 27 3 J86. 

EXPERTLY INVESTED 

Despite volatile markets this expertly invested ‘bas- 
ket’ of leading currencies has consistently met the 
aims of the Fund's managers - long-term capital and 
income growth. 

CONSISTENT PERFORMANCE 

The fund’s offshore location allows it to pay all 
returns to investors gross, and, according to a recent 
survey of offshore managed currency funds, had “by 
far the lowest level’ of management charges - just 
2 Wfc at entry and per annum thereafter. 
Minimum Investment: US$13,000 or the equivalent 
in any major currency. 

SEND TODAY 

To obtain a copy of the prospectus and application 
form (on the sole basis of which' an investment may 
be made), complete the coupon today, or consult your 
professional adviser. 


+ 52 * 5 ^ 

IN US DOLLARS 

* 27 - 8 £ 

IN UK STERLING 

IN 12 MONTHS 

Accumulation units on an vffer to offer basis SSLS S5 la 2 7 J S6. 
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GUINNESS MAHON FUND J 

MANAGERS (GUERNSEY) LIMITED * 

P.O. Box 188 , La Vieille Cour, I 

St. Peter Port, Guernsey, Channel Islands. | 

Please send me details of the Guinness Mahon 
International Managed Currency Fund 


Name. 


Address. 


I 
I 
I 
I 
I 
I 
I 
I 
I 

This advertisement has been placed by Guinness Mahon & Co. Limited, I 

on exempt dealer. H 
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NETSUKE 





“A 



An ivory cicada signed by 
Masatsuga, 19th Century 




An ivory figure 
signed by Tomomitsu 



An unusual ebony and stained 
Four rats carved from ivory figurine of a woman with An ivory carving of two figures 

boxwood, late 19th Century a child, late 19th Century with scroll, 18th Century 

These Japanese Toggles Have an Avid Following 


By Lynne Curry 

London 

N O BIGGER than a paperweight, yet delicately sculptured, 
netsuke have intrigued collectors for years. The Russian 
jeweller Carl Fabergfe owned more than 500 of these tiny 
Japanese carvings. The opera singer Maria Callas also was 
a collector. Today, these objects have become so popular that some 
have fetched as much as £50,000 at recent auctions. 

Netsuke (usually pronounced netskee, with the V dropped) were 
popular in Japan from about 1650 until Western dress came into 
vogue in the 19th century. The carved toggle was designed to enable 
men to cany around accessories like pipes, tobacco pouches and 
purses. Kimonos had no pockets, so ojgects were suspended on a 
cord from a netsuke attached to an indivdduaTs sash, or obL 
They originally were crafted from crude pieces of wood, root or 
bamboo. But by the beginning of the 1 8th centuiy, they had evolved 
into highly detailed miniature carvings, often in the shape of mytho- 
logical creatures, dowers, fruits, birds, fish and humans. Wood and 
ivory figures betaine the most popular, but some were carved from 
animat bones and boms. 

Despite their popularity, the Japanese have never regarded netsu- 
ke as works of ait. Not until Japan opened to the West after the Meiji 
restoration in 1S67 and foreigners began to appreciate their artistic 
value did these ornaments begin to appear on collectors’ shelves. 

The value or a netsuke depends upon the quality of the craftman- 
ship and the subject chosen. The more detail and expression of the 
subject, the more interesting the carving. 

Today, there are artists in both Japan and the West who love the 


art of making netsuke and have revived the craft. But the old masters 
are the most respected. 

Among the most famous was Masanao, who lived in Kyoto in the 
18th century. He is best known for carvings that have a bold, 
naturalistic style and for animals with strong shoulders and bulbous 
eyes. “If you get a particularly desirable subject by one of the great 
artists, then you are into the big money league," says Mr. Davey. 

The value of netsuke has risen dramatically over the years. Prior to 
1 965, virtually any ornament could be bought for under £100 (about 
S145 at today's exchange rates). Then in the late 1960s and early 
1970s, netsuke prices soared. By the early 1980s, they commanded 
record prices ax auction. 

An 18 th century ivory netsuke of a fisherwoman locked in an 
amorous embrace with an octopus brought $250,000. This particular 
unsigned piece, purchased by a private collector independently of an 
auction house, was considered extremely rare. 

Now that the market has steadied, with the average price of a 
quality netsuke appreciating 20 to 30 percent over the last six years, 
experts are emphasizing less expensive works. Peter Buftoo, director 
of Christie’s Japanese department, believes that the best buys over 
the next few years will be found among netsuke that currently cost 
from £500 to £2,000. The more expensive ones, ranging from £10,000 
to £15,000, are less Hkety to increase in value dramatically, he says. 

But be wary of fakes. They are a widespread problem, and many 
are not easily detectable. Some counterfeits are carved by experts and 
heated to crack the ivory or stained to give the appearance of being 
old. Others may have the wrong weight, color and fed, with some 
made out of plastic to simulate ivory. And Mr. Bufton says that lade 
of detail in the earring may be a clue since some phony netsnke are 
made from molds. □ 


About investments and other things. 













When you need advice on . When yoi 
remarkable wines, one of the sionai ad\ 
best sources of information is talk to us. 
Michael Broadbent Christie's 
renowned wine specialist. 


When you need top profes- 
sional advice on investments. 



Union Bank 
of Switzerland 


Prowling for Assets in Toky< 


A SEARCH for cheap 
assets has been making 
glamour stocks out of. 
such unlikely candi- 
dates as railroads and warehouse 
companies on the Tokyo Stock 
Exchange now that the market has 
focused more attention on the pos- 
sibility of hostile takeovers. And 
al thoug h the asset hunters may 
have faded for now, some analysts 
say it will be a recurring theme. 

In the past, investors tended to 
ignore asset values and concen- 
trate on earnings potential since 
hostile takeover bids are extremely 
rare in Japan. An aversion to cor- 
porate combat is embedded in the 
culture. The Japanese word nation 
can be used to mean either “take- 
over” or “hijack." Moreover, Jap- 
anese companies have a tradition 
of caring deeply about employee 
welfare, a consideration often for- 
gotten in Western takeover binges. 
And interlocking shareholdings 
among business groups have 
helped defend weaker companies. 

Yet, pinpointing companies 
with big holdings of land or securi- 
ties that are carried ontheir books 
at fractions of the current market 
value has become a favorite pas- 
time in' Tokyo. “It is our contra- 
don,” Vickers da Costa says in a 
recent report, “that hostile take- 
overs are about to emerge as a 
feature of the Japanese business 
world.” 

Keith Pauinsoo, research man- 
ager in Vickers da Costa's Tokyo 
branch, argues that Japanese com- 
panies’ strong cash balances will 
make them more eager to buy oth- 
er concerns, especially those 
whose shares trade at 80 or 90 
percent below net asset values. 
Eventually, he says, financial ar- 
guments are likely to overwhelm 
the aversion to hostile bids. 

Others are more cautious. 
Christopher M. Mitchinson of Sal- 
omon Brothers says it may be live 
years before hostile takeovers be- 
come a big factor in Japan, but he 
predicts that in the meantime, 
stock prices will rise closer to net 
asset values, partly in response to 
growing investor awareness about 
possible takeovers. 

Among shares to watch, accord- 
ing to the Vickers’ report, are Mit- 
subishi Warehouse, Mitsui Real 
Estate, Mitsubishi Estate and Su- 
mitomo Realty. □ 

Bob Hagerty 


Market Scoreboard 

Stocks on the New York. London yd Tok yo ex^ angea that 
showed the largest percentage gams and losses m Marcn. 


Percent Pri*» 

Gain March 3 1 - 

New Yoric Stock Exchange: 

Compiled by Media General Financial Service*. Price* In dollars 


Percent 

Loss 


158 

52 

45 

42 

42 

14.50 
13.88 
17.25 
It. 75 
15.63 

Engineered Systems . V • 
Astrex • 

Tejon Ranch 
» barney National . - - 

isidentla.IReal. A - 

38 
, 25 
" - 16 
. . 16 
• .14 

74 

11.75 

AST Research 

32 

68 

26.50 

Consolidated Cap. Inc.' 

. .29 

60 

15.00 

Intellicorp 

29 

57 

64.00 

Technalysis ■ -• 

. 28 

53 

11.50 

Edward Hines Lumber 

27 


Chicago Pneumatic Tool 62 

Wheeling Pittsburgh 52 

Genstar 45 

Pantry Pride. 41 

Biocraft Labs 41 

Hiram Walker 37 

Sun Chemical 36 

Damon 35 

Groiier 34 

Kaiser Aluminum 34 

American Stock Exchange: 


Seiigman & Assoc. 
Calprop 

Servo Corp. of America 
Bush Ind. Class A 
Bowl America Class A 

Over the Counter: 

Integrated Genetics 
Chiron . 

Convenient Food Mart 

Genentech 

Circon 


London Stock Exchange: 

Compiled by Morgan Stanley Capital Interna tionaJ. Prices In pence. 


Uoyds Bank 
National Westminster 
Wellcome 

Standard & Chartered 
Hepworth Ceramic 
Woolworth Holdings 
Burton Group 
Courtaulds 
Coats. Pato ns 
Trustliouse Forte 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices In yen. 


Mitsubishi Estate 
Kyowa Hakko/Ferment. 
Mitsui Real Estate 
Daiei 

Nomura Securities 
Hasegawa Komuten 
Nippon Yusen 
Mitsui Trust 
Ohbayashi 
Tokio Marine & Fire 


Lac Minerals 

Union Carbide 

Scientific-Aflanta 

Enserch Exploration 

Cullinet Software 

Syms 

AVX 

Amerada Hess 
Texas American Banc. 
Gerber Scientific . 


• • - -20 

22 . 00 ; 

n.oolr 

13:3*6 
- 12.30 t 
1 - 1 . 33 . 
14.50- 1 
19£8 J 

21.50 >1 

19.50 ii 


10.83 

13.13: 

■49.00 

15.00: 

12.75, 


664 

Tricentrof . . '■* 

40 V : 

• 75« 

920 

Ultramar •• J 

16 

178 * 

220 

Hambros 

12 

' 2T1‘- 

627 

Lasmo 

12 

- 133 

198 

Rentokil Group . 

12 

l39.i 

610 

Racal Electronics 

to 

i to 

328 

Rothmans Int’L 

. 9 

T45' * 

294 

Northern Foods 

- ' 8 

28(3;"- 

308 

. Harrisons & Crdsfield . ' 

B 

33& J 

195 • 

GEC 

6 

i«r- 


76 

2,230 

Japan Air Lines 

16 

10,508 

69 

1,740 

Yuasa Battery 

13 

422} 

65 

1,780 

Hoya 

8 

i.Taa 

65 

1.560 

Koyo Seiko 

7 

52E- 

58 

2,020 

Tokyo Electron . 

7 

2.690 

55 

850 

Orient Leasing - 

... ■ 6 

3.4201 

55 

510 

Gakken 

5 

1.450 

51 

1.490 

Seven Eleven 

- . 4 

6,830 1 

51 

642 

ToyoKanetsu 

4 

■ 308! 

50 

1,430 

Chryoda Chemical 

4 

700; 


Total Return for 12 Months 


Total return measures both the changes in.the prices of securities and the income they provide 
either in dividends or interest. Gains or losses were measured by comparing market indexes with 
their levels a year earlier. The chart does not take into account taxes or inflation. 


160% ^ ^ ^ ^ 
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Bisks in Real Estate Partnerships 


gy Leslie Whitaker 


New York 
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K t ~~ faotds aodrcstauranB near DuneyWc 
([{wight Wstetvjwugbt oat a number of rovesuss 
' some sdirby property. Hoping that speedy 
_ r imeqt oC toe an» would boost property val- 
“ipvestors eagerly subscribed to throe private 
“ p be sponsored, handxng ovq more than 
to Mr. Waters. 


the proceeds 
Authorities soon 
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aol her be p o ckete d 
i paxtnoslBp. Aut 
Wato& He pleaded so ooDtest to 
pa of fraud and the sale of unregistered sccuri- 
v.aad was given a two-year jaD. sentence last 
s wy. Meanwhile. investor’s dreams of a tenfold 
non ihdr money abruptly CadoA 
Its tale of woe is an extreme, but not unique 
'iplc of schemes that prey on investors who 
•rd che of private reaf estate partnerships, 
^iturcdto endow wealthy investors with hefty tax 
’ r. partnerships have been extremely popifar, 
^softening real estate p ric es and low inflation. 
N ‘. year, investors poured about 58 bfltion into 
r private placements, according to Stephen Rou- 
. tCo, a San F tittcbco real estate consultant 
it now that further tightening of the tax code 
I'd, sy ndicators are emphasizing e« fh flow and 
..ail appreciation. Moreover, sponsors are hoping 
xe advantage of increasing foreign interest that 
teen sparked by die faffing dollar, 
cause they pool funds for the development of a 
t prefect — a Stopping center, an office build- 
jr even a citrus grove ~ these deals can enable 
{duals to enjqy substantial returns and write- 
that generally are available only from Urge 
cts. But their variety, complexity, and lack of 
tition rank these investment* among the most 
«h to evaluate. 

?\e pcbhc offerings soch as real estate invest* 
trusts, which are regulated by the Securities and 
inge Commission, private partnerships are 
jortd by the states in winch they are sold- Most 
require syndicators to file a prospering that 
a a deal's rids. Few evaluate the soundness of 
sal or its projected returns. 

y,in 


based real estate investment company. "You protect 
yourself by dealing with legitimate firms." 

Choosing what might be a profitable partnership 
means weighing such variables as the number of 
partners, the value of the deal, location, type of 
property and the individual contribution required. 

. It is difficult at best. In recent months amunber of 
respected syndicators have taken steps to forestall 
foreclosures after falling behind in mor t gage pay* 
meats because their properties did not generate suffi- 
dem income. Two weeks ago, Craig Hall, one of 
hugest syndicators in the United States, filed for 
protection from creditors under Chapter 11 of die 
U3. bankruptcy code to prevent the foreclosure sale 
of an apa rtmen t complex m Lewisville, Texas, owned 
by one of his partnerships. 

Most real estate investment deals are offered in the 
form of limited partnerships. Usually restricted to 35 
or fewer investors, private limited partnerships geo* 
eraHy require investments of 550,000 to 5200,000. 
Some can be substantially higher. By their nature, 
they arc considered relatively illiquid investments. 
Investors generally can resell their limited partner- 
ship. but syndicators must approve the buyer. 

The management of the partnership is left to the 
general partner, typically a specialist in real estate 
development and financing. who put together and 
promoted the deaL General partners charge fees 
ranging from 2 percent to 10 percent of a dears value 
and sometimes receive a portion of the profits from 


resale or refinancing. Although rental properties 
sometimes can translate into regular income for in- 
vestors, the big payoff comes when the property is 
sold, about 3 to 7 years after a partnership is estab* 

Returns, of course, vary widely from deal to deal. 
Boston -based Winthrop Financial Assodates, one of 
the largest syndicators of private real estate deals m 
the United States, has formed 246 partnerships that 
have purchased 55.2 billion of property since thrir 
founding 1 1 years ago. 

Annual returns -—calculated once the partnerships 
have been dissolved by selling or refinancing the 
propeny and including both lax benefits and liabil- 
ities —have ranged from 4J2 percent for government- 
subsidized housing to 46 percent for highly profitable 
residential apartments. 

Real estate syndicators also are savvy marketing 
experts. Sometimes investors can even chose among 
alternative ways to invest in a tingle partnership. The 
BrookhiO Group, a New York-based syndicator that 
has managed 5500 million of property in 16 states, 
including 23 million square feel (232,000 square 
meters) in shopping centers, offered two types of 
investments in a new mall in Haines City, Florida, 
last year. 

Two-thirds of the project's 518-miQion cost was 
raised through 575,000 units sold to “equity inves- 
tors.'* who receive tax benefits and about 45 percent 
of the profits from the project’s resale. Another 


Sizing Up Partnerships 


No two real estate partnerships are alike, but the following guidelines offered by 
attorney Susan Baron, a specialist with the Washington-based law firm of DunneRs. 
Duvall, Bennett and Porter, may be useful in evaluating almost any syndication. 




.. .hat documents often provide more protection to 
ii .piers than investors. State registration “never 
? , plea any respect or quality, says Alan Ta- 
7 V* president of First Aflame; a New York* 

7 • 

6 ._ 

5 I 

< 

4 


e Scrutinize the track record, prior 
experience, and financial net worth of the 
general partners. Since they are 
responsible for the management of the 
property, the deal’s success depends 
largely on their expertise. A nationally- 
recognized firm may be preferable to a 
smaller unknown one. 

» Study the location ot the property for its 
growth potential. Make sure that the 
purported market for the property's sale or 
tease really exists. 

• Examine the appraisal, it gives an 
Independent evaluation of the property's 
worth, and an indication of whether it Is 
being aquired at an inflated or below- 
marketrate. 

• The longer the "pay-in" period the safer 
the investment. Deals that allows payments 


in installments give investors access to their 
funds for a longer period and may minimize 
losses if a project goes awry. 

* Determine your maximum exposure. 

Some partnerships require investors to help 
cover operating deficits; but deals for which 
the general partner agrees to cover deficits 
lor the first lew years are preferable. 

■ Make sure the financing is non-recourse. 
Otherwise, if the project falls, you may be 
liable for more than your initial investment. 

• Find out lo what extent your return from 
the liquidation of the partnership is 
subordinate to other cash payments. In 
some cases, limited partners are paid after 
everyone else, including general partners. 


5900,000 was raised through sales to 
mortgage investors.'' who also purchased 
units. Instead of tax benefits, they primarily receive 
rental income and only 30 percent of the profits from 
resale. 

Bro okh ill 's president, Rem Bolder, asserting that 
some investors bought units in both partne r sh i p s, 
says his firm received a Tee equal to 10 percent of the 
money he raised, and will receive 25 percent of the 
profits from the resale or refinancing. 

Projected retains, however, do not always materi- 
alize. And now that cash flow is key to sclhng the 
partnerships, experts warn that profit estimates are 
more iikdy to bued on unrealistic expectations. 

Almost six years of steady construction have trans- 
lated to a 13- percent drop in returns for lug institu- 
tional real estate investors, to an average of 133 
percent over the past six quarters. And there are 
indic at ions that the current weakness noil last wdl 
into 1937, according to the Real Estate Research 
Carp. “It’s not an across-the-board good time fa 
anybody,” says Richard Kateley, an RERC vice 
president. “But there trill be some good deals on a 
selective; emphasizing the word selective, bass.” 

Lee Kuntz, an attorney with Sherman Sterling, a 
New York legal firm, who specializes in private real 
estate partnerships, suggests that any potential inves- 
tor weigh the fees against the possibility of a less 
optimistic return than the promoter’s forecast. “If 
you only achieve 75 percent of what they project, the 
investment may not seem so reasonable.” he warns. 

Overinflaied projections may explain the difficulty 
that Winthrop hat had wiling unite in its S255- 

million development of 122 acres surrounding Fluor 
Corp. headquarters in Irvine, Califo rnia. Initially 
offered last June, the syndicator still is trying to sell 
partnerships in ihe project. Some observers believe 
projections of 7-percent annual appreciation seem 
suspect during a period when inflation is half that 
amount- Winthrop officials refused to comment on 
the deal because it still is being marketed. 

Even investors who focus oh location, which has 
long been considered the key to determining the 
value of a real estate investment, find themsdves 
confronted with conflicting information. BrookHD 
officials, for instance, urge investors to concentrate 
on s m al l , growing, but lesser-known areas. “We pre- 
fer the Fifth Avenues of smaller towns like Birming- 
ham to Fifth Avenue,” says Mr. Bruder. 

But RERCs Mr. Kateley argues that location 
makes little difference any more. “You can't find any 
areas that are overlooked,” he says, “because institu- 
tional investors have the whole country mapped.” 
Instead, he emphasizes properties that institutions 
pass np. “Apartment and rehabilitated buildings, 
small shopping centers, warehouses, and mobile 
home parks. These are the places where individuals 
can find opportunities.” □ 
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■ket Volume: One Piece of the Technician’s Puzzle 
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Ey Janice Horowitz 

New Yak 
HEN phrases such 
as “ bro a de ning bot- 
toms,” “How-offs,” 
s w “peaking am roB- 
jf " and “positive advance-do- 
aF ratios” arc heard, chances are 
v ^ technical analyst is dose by. 

lingo used by these 

; who monitor trading treads, 
sounds mere like voodoo 



r— 
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>nrics than serious inquiry, 
so, technical talk gets a lot 
tion in periods when ioves- 
i nervous about the chances 
■nipt change in the marieef s 

tion. Among the dozens, even 

reds, of indicators used by 
one d the most com- 
watdted and mast easily 
by the individual in- 
r is volume, the number of 
that dump hands ova a 
period. - 

its amplest farm, aggregate 
oe, which usually men to 
ty on the Nov York Stock 
mge, is viewed as signaling 
jer a market move is strong 
. j.-sWjuV At the day’s close, 5 
are higher and the number 
ares traded has gone up, the 
itions are that buy ere ace 
ty in the maHr*^ thus resn- 
ig the view that die market’s 
is a strong one. Conversely, 
/Hume would indicate that 
nrT »i Tj&orcis an uncertain one. 
CArll-^'-panse technicians firmly be- 


that history repeats itself, 
. irtlso use volume for its predk> 
•Jana** ‘“value: Before any forecasting 
Inrerr^ ne, technicians smooth oat 
- ^market gyrations by plotting 
r ' -i . ft.is called a moving average. 
^‘uiiCanhel, editor of Marketrend, 
'sJetter based in Manhasset, 
York, Veeps a 20-day moving 
* gp of overall volume: He tal- 
-j-: ; -e daily figures for 20 trading 

j .'md then calculates the aver-, 
w - ; iVhh each day's dose, the 
kcP. figure is dropped from the 
?. -;]p latest figure is added, 
i ;:ncn the average starts to 
J . and roll ova, it cm be an 
■ . wanting indicator that a 
•. . turn is on the way,” Mr. 
: d says. Indeed, one axiom of 
; ' dans is that volume pre- 
~ J \- price, usually by about six 
“xs. 

s the case with most rules of 
,b, exceptions abound, 
e the odds are that a peak in 
x will occur before a peak in 
<ow, the market is just nor 
tarily showing the tradition- 
vtionship between price and 
te h once did,” ca ufioos 
-t Farrell, chief market ana- 
: Merrill Lynch, 
jve all, teehriiaaos say that 
idicalor, or even a group of 

aors, should never be looked 

isolation. “The biggest mis- 
>eople make is g ett i ng bong 
any any one tool,” rays Stan 
acin, editor of {he Profes- 
i Taper eadcr newsletter: 
u especially good advice as 
k soars to undiarted heights 
'lazket averages swing widely, 
the last .sevoal weeks alone; 
te has run as much as 200 
n shares a day. “Several 
ago, if I saw valine of 50 or 
' ffioa I might consider mak- 
pla y” Ml Weinstein says. 
iy; W million is pathetic. Tut 
impressed until I see volume at 
150 million shares.” ' 


Turnover is 
moving into 
uncharted “ 
territory. 


Further complicating the tech- 
nical pictine is the rim in trading 
assoaa t ed with arbitrage activi- 
ties, especially strategies for ex- 
ploiting price disparities between 
stock index futures and options 
and the underlying stocks. Be- 
cause arititragera are taking offset- 
ting positions in various instru- 
ments, thrir trading bears tittle 
relation to any ovaall view on 
where the market is headed. 


Arbitrage activity was widely 
cited in the 35.68-pomtdropin the 
Dow Jones industrial average 
March 21 on volume of nearly 200 

millioa shares. 

Aggregate volume numbers, 
while important, are only part of 
the constellation of volume-type 
indicators. 

Mr. Bartbd also charts a 10-day 
and 30-day moving average of so- 
called upside-downside volume. 
That is when the volume of as- 
cending shares is subtracted from 
the volume of descending shares, 
and vice versa. He waits for the 
two averages to raoss over, or meet 
on the chct, before coondering a 
short-term sell signal. 

A volume indicator used by 
Robert HBl, senior technical ana- 
lyst at Fidelity Investments, is 
share liquidity, which measures 
how shares would have to be 
bought or sold to move a stock’s 
price 1 percent Right now it takes 


89,000 dares, the highest number 
ever, to push the average New 
York Stock Exchange issue 1 per- 
cent. This suggests that stocks are 
starting to resist further imside 
pressure according to Mr. mlL 

O NE favorite litmus test 
goes beyond volume' 
to examine the pattern 
of advancing and de- 
dining stocks. Technicians plot 
the so-called advance-decline line 
by calculating the difference be- 
tween the number of issues rising 
an<^ the number falling. 

Advance-decline lines show 
how most stocks are behaving be- 
neath the movranent of the market 
average. One startling example of 
the importance of the lines oc- 
curred on that day in March when 

the Dow dosed about 35 pants 
down. Despite the drop, there 
were 300 more advances than de- 


ctines. “If you see the Dow gang 
down, but you have more ad- 
vances than declines, it's a good 
sign,” Mr. Weinstein says. 

The next trading day, the Dow 
recovered about 15 points, but the 


there woe 400 more declines than 
advances. “You can fool the Dow, 
but you can't fool the advance- 
decline line,” Mr. Weinstein says. 
“It shows what's really happening 
that day.” □ 
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Cheque 
Savings 
Accounts and 
14 Days Notice 
Deposit 
Accounts 


Now Lombard offer two more attractive deposit account 
schemes designed for those who prefer to have their savings 
readily available whilst earning a good rate of interest These 
special Lombard Deposit Accounts offer many advantages 
including: 

a Cheque Savings Account can be opened with as little as 
£250, and a 14 Days Notice Deposit with only £2,500. 
sfc Interest Is credited to the account without deduction of tax 
on every published rate change, but not less than six monthly. 
* interest commences to accrue immediately the funds are 
cleared. 

a|s You have easy access to your money (with a Cheque Savings 
Account we issue you with a cheque book). 

9k Your account will be kept strictly confidential. 

4c Peace of mind knowing that you are dealing with a member 
of the National Westminster Bank Group, one of the largest 
banking groups in the world with capital and reserves 
exceeding £2,793,000,000. 

For fun details of these special Lombard Deposit Accounts 
please W1 In and post the coupon. 

LOMBARD 

DEPOSIT 
ACCOUNTS 


To: Alfred Eagteton, Dept 594, 

Lombard North Central PLC, 

17 Bniton Street London Wl A 3DH. 

Telephone: 01-409 3434 Ext 484, 

Answer phone service during non business hours. 

Please send me without obligation full details of Lombard Cheque 
Savings Accounts and Lombard 14 Days Notice Deposits. 

Name 

Address. 


I 
I 
I 
I 

m England Na 33TOCK [U#>Wki Otftc» Lwne«ra Hie. London WlA imj| 


■SLOCK CAPITALS PLEASE) 
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With our Flexible Savings 
Flan, this is what it . 
costs to change your mind. 


Whichever Hill Samuel offshore fund 
you select to link to your Flexible Savings 
Plan, you can change vour choice whenever 
you wish - without a charge. 

You can also make withdrawals and 
reinvest the proceeds (up to twice a year), 
again without incurring charges. 

The Plan gives you the opportunity to 
save a minimum of £i00 or US 5125 (or 


equivalent) per month to build up capital, 
and can be linked to one or more of the Hill 
Samuel ofijhore funds which are managed 
from offices in Jersey or Switzerland. 

The funds cover all the world's major 
investment markets, and, in keeping with 
HSIM! have a consistent performance record. 

For further details, please complete and 
return the coupon today. 


PIctfc said KB- Hill Satwri lineament Manigcracat intcnudoiu] SA, H) me Robm-&riemx(*neva I2W. SvA-teftilnA 


Marne. 


Adcbes. 


Tel: (Dn)_ _ 


>TcL (Evening). 
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Hill Samuel Investment Management International 



Come the revolution, you’ll be better off with a company 
that has an international network. 


Before too long the world of finance will be thrown 
Into tunnofl. Rules and regulations governing the City wOl 
change radically. It win be nothing short of a revolution. 

Companies that have steered a steady but narrow 
minded course for so long now, wont know which way to 
turn. As the marketplace becomes moreand more 
competitive, they could easily lose their 
bearing* And the confusion will not be 
confined to this country alone: 

Some of us, however; have got the 
situation weQ in hand. 

Klein Wort Benson have offices in 
nineteen countries around the W(»fdL This 
means we’re in a strong position to cope 
with changes whether they're taking place 


KLEINWORT 


BENSON 


INVESTMENT 

MANAGEMENT 


at home or abroad. Our merger with Grieveson Grant in (his 
country and our links with other brokers in America and 
Australia add further strength to this network 

Wherever you turn, you'll find a Klein wort Benson 
office ready to help, whatever your needs. 

Or course, it also helps to have resources. As wdl 
as all our offices around the world, 
we at Klein wort Benson Investment 
Management also have over £3 billion 
funds under management. 

Our experience, resources and 
organisation mean that we’re wdl 
placed to lace Ihe revolution and 
benefit from it Which means that, when 
you Invest through us, so are you. 


PRIflTE . PENSION . INTERNATIONAL . PERSONAL . TRUSTEE . UNIT . OFFSHORE . INVESTMENT 
CLIENTS FUNDS ASSET MANAGEMENT FINANCIAL PUNNING SERVICES TRUSTS FUNDS TRUSTS 
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Wherever it is, we ll find it. 


CHL. Wherever it is, well find ft. 03 
is the primary source of energy. It is 
the power that moves the. world and 
• will be so for many years to come. 
Bui, it is necessary to be prepared 

to wrestle this treasure from the 

earth’s most secret strongholds, using 
the latest continuously evolving tech- 
nology, and to venture into hostile, 
inaccessible places. 

Agip. Indy’S national oil company, 
rook up this challenge sixty years ago. 


experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to be 
overcome. 

Wherever the possibilities of 
finding oil exist, Agip is present with 
ils spun of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 
oil com panies, in 30 countries, on 5 
continents, make Agip a reliable 
operator in any oil activity. 

Even where no-one has ever 
reached. 
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Jon I la dote 
1985 to data 
AMERICAN BONDS i 
Total tar waak 
Yaar oeo 
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454230000 
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AMEX Diaries 
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Conquest VHP 

Very 1 High Precision 

Conquest VHP (tor Very High Precision! 
is probably the world's most advanced wrist watch. 

Its temperature -com pens a led quartz movement 
can vary by no more than about one minute in five years . 
" making it five to ten times more accurate 
than conventional quartz watches. 


New Issue 


All the securities having been sold, this advertisement 
appears as a matter of record only. 


March 1986 


NATIONAL PATENT DEVELOPMENT 

CORPORATION 

New York, N.Y., U.S.A. 

5VB % Convertible Bonds 1386-1996 of SFr. 50 000 000 
7% Dual Currency Convertible Bonds 1986-1996 of US $ 15 000 000 

BANQUE GGTZW1LLER, KURZ, BUNGENER S.A. 


BANK HEUSSER & CtEAG 
INTERALUANZ BANK ZOFttCH AG 
LTC8 (SCHWEIZ) AG 

NIPPON KANGYO KAKUMARU (SUISSE) SA, 


BANK OF LANGNAU 
BANQUE PASCHESA 
COMPAGN1E DE BANQUE 
ET D1NVEST1SSEMENTS, CBI 
DAW CHI KANGYO BANK (SCHWEIZ) AG 


BANK IN HUTTW1L 
BANK KUNZLER AG 
BANQUE OAL (SUISSE) 

Crddit Industrie! d'Alsace et de Lorraine SA 
BANQUE DE DEPOTS ET DE GESTION 
BANQUE NATIONALS DE PARIS (SUISSE) SA 
BARCLAYS BANK (SUISSE) SA. 

CHEMICAL BANK (SUISSE) 

RNTER BANK ZURICH 


NORDHNANZ-BANK ZORICH 
SAMUEL MONTAGU (SUISSE) SA. 
J. HENRY SCHRODER BANK AG 


DAIWA (SWITZERLAND) LTD 
H0TT1NGER & CIE 

THE INDUSTRIAL BANK OF JAPAN (SWITZERLAND) LTD 
SANYO SECURITIES & FINANCE (SWITZERLAND) SA. 
SUMITOMO TRUST FINANCE (SWITZERLAND) LTD 


GRINDLAYS BANK p.!.c. 

E. GUTZWILLER & CIE, Banquiers 

MITSUI FINANZ (SCHWEIZ) AG 

NEW JAPAN SECURITIES (SCHWEIZ) AG 

THE NIKKO (SWITZERLAND) FINANCE CO. LTD 

NOMURA (SWITZERLAND) LTD 

rOegg BANK AG 

SANWA FINANZ (SCHWEIZ) AG 

VOLKSBANK WIUJSAU AG 
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ACROSS 

I Japanese 
wrestling 

5 John , U.S. 

painter: 1871- 

1951 

10 Willing’s 
partner 

14 Fanner’s 
concern 

15 City near 
Leipzig 

16 Cheer 

17 "...like .1 

go to find my 
fawn": Shak. 

18 Type of ink 

19 Author Vidal 

20 Surpass easily 

23 City in Nigeria 

24 Wheat, in 
Bretagne 

25 What mind 
wins over 

28 Winter bird 
attracters 

32 Borders 

33 Swiss river 

35 Negative for 
Burns 

36 Be feverish 

40 Expert 
follower 

41 Cry out 
sharply 

42 Bo or John' 

43 Drugged, in a 
way 


46 Gantry and 
Fudd 

47 Actor Tom 

48 Big shot, for 
short 

49 Isa family 
trait 

57 Pianist Iturbi 

58 Red dye 
58 Arsenal 

contents, for 
short 

60 Simians 

61 Yearn for 

62 E Asian weight 
unit 

63 Unites 

64 Auriculate 

65 Bald eagle's 
relative 

DOWN ■ 

1 Cicatrix 

2 Indie language 

3 Dream, in a 
way 

4“IoJanthe,” 

e.g. 

5 Black eye 

6 Director Fritz 

7 Auto pioneer 

8 Inter 

9 Mild malt 
liquor 

10 Had a dispute 

11 Blessing 

12“ Jim,” 

Conrad novel 


QNeu York Tones, edited by Eugene Malabo. 


DENNIS THE MENACE 








f Il)0NT NEED ANY NEW FRIENDS. I STILL HAVE 
PLENTY OF OLD ONES 1 HAVEN'T USED UP YET/ 


THAT SCRAMBLED WORD GAME 
# by Henri Arnold and Bob Lee 


Unscramble these four Jumbles, 
one letter to each square, to form 
tour ordinary words. 



VEGIN 


NAYDD 


BURPAT 


GOSPEN 



m- 


THIS KlMPOJ* 
RUNMIN© MEANS 
WALKING. 


— nj— v ^vj Now arrange the circled letters to 

I 1 town the surprise answer, as sup- 

— gosled by the above cartoon. 

' Y Y y y y Y' ^outk yT ^ 

>. a a a 'L a A A OF L A. a A 

[Answers tomorrow) 

Jumbles: AIDED DAISY BEACON MOTHER 
Answer It you don't succeed at first, you'll never get 
to this— SECOND 


WEATHER 


4 39 tr 

-1 30 tr 

14 57 lr 

0 32 lr 

1 34 D 

■3 27 Cl 

0 32 0 


-2 2B 8w 
« 44 lr 


Bongkofc 
8 »fll no 
Mono Kong 
Manila 
New Mil 
Seoul 
Shanghai 


AFRICA 

AWars 

Cairo 

Cape Tom 

Casablanca 

Harare 

Loom 

Nairobi 

Tafds 


13 » 7 45 d 

34 93 26 2V o 

23 73 U 52 tl 

17 63 4 43 fr 

— — — — na 

30 36 23 53 a 

23 73 IB 44 cl 

17 43 ID 9 fr 


-2 28 fr 
4 39 d 


LATIN AMERICA 


Friday's 


EUROPE 


Algarve 

Amsterdam 

Alberts 

Barcelona 

Belgrade 

Berlin 

BrmSClS 


Copenhagen 

CosMtMSal 

DklMM 

Edinburgh 

Florence 

F nmM url 

Geneva 

Helsinki 

IftmDul 

Las p Dimas 

Lisbon 

London 

Madrid 

Milan 

Moscow 

Munich 

Nice 

Oslo 

Paris 

Prague 

Aeykiavlk 

Rome 

Stockholm 

Strasbourg 

Venice 

Vienna 

Warsaw 

Zurich 

MIDDLE 

Ankara 
Beirut 
Damascus 
Jerusalem 
Tei Aviv 


Auckland 16 61 13 54 fr Toronto 5 41 -1 an d 

Sydney 23 72 19 64 o Wnsaingtoo 17 63 6 43 fr 

d-cioutfy; fo-twrav; tr-fair; h-nall; o-avarcost; noaariiv deudy; r-ratn; 
sh showers; sk-srow; a< -sty my, 

MONDAYS FORECAST — CHANNEL: Rough. FRANKFURT: Rain. Terns. 
6—0 (43 — 32). LONDON: Rain. Terra a— 3 (43 — 37). MADRID: Cloudy. 
Temp. 11 — ? 155 — 36). NEW YORK: Portfr cloudy. Temp. U— 7 (63—45). 
PARIS! Raln/Temp. 9—3 1*8-37). ROME: 5'ov^.TernP. 13- 6 IM -CL 
TEL AVIV: NA. 2UIRICH: Rain. Temp. 4 — -I 139 — 30). BANGKOK; 
Thunderstorms. Tema 35- 34 (95- 75). homo KONG: Ckwdv. Tenia 34-2) 
(75—701. MANILA; Cloudy. Tema. 33 — 23 (91 —73). SEOUL; Foggy. Tamp. 

s 164 — 39), SINGAPORE: Thunderstorms. Tama 36 — 29 (79 — 77). 
TOKYO: Fair. Tema 17—7 (63—45). 


0 

32 

■3 

27 

O 

Buenos Airas 

19 

66 

16 

61 

0 

1 

34 

-6 

21 

fr 

Can«a 

X 

16 

X 

68 

el 

14 

57 

7 

45 

lr 

Liftta 

21 

» 

18 

64 

0 

4 

39 


28 

d 

Mexico City 

31 

88 

14 

57 

lr 

7 

45 

1 

34 

V 

RIO da Janeiro 

— 

— 

— 

— 

na 

) 

4 

34 

39 

t 

21 

34 

d 

fr 

NORTH AMERICA 



12 

54 

7 

45 

0 

AndiaroK 

3 

37 

0 

32 

cl 

0 

32 

-2 

28 

0 

Atlanta 

24 

75 

12 

54 

el 

6 

43 

-4 

23 

d 

Boston 

IB 

» 

5 

41 

DC 

10 

SB 

3 

37 

cl 

cwcaoo 

H 

57 

4 

39 

IT 

3 

37 

■1 

X 

a 

Dad vsr 

16 

61 

D 

Jt 

K 

5 

3» 

-2 

28 

d 

Damn 

12 

54 

1 

34 

pc 

I 

34 

■5 

23 

d 

Honotata 

X 

86 

21 

W 

lr 

EAST 




Houston 

X 

86 

to 

« 

PC 






Las Angela 

22 

72 

12 

54 

lr 

23 

73 

3 

37 

hr 

Miami 

29 

84 

18 

64 

PC 

— 

— ■ 

— 

— 

na 

Mipnaapaft 

11 

S 

4 

39 

cl 

29 

84 

9 

48 

lr 

Mmttmf 

7 

45 

1 

34 

sw 

28 

82 

20 

68 

a 

Nassau 

27 

81 

16 

61 

(r 

34 

93 

24 

75 

a 

New Tors 

16 

6t 

6 

43 

a 

t 





San Freaclxt 

» 

64 

10 

50 

fr 

1 





Scams 

12 

54 

5 

41 

cl 

16 

61 

12 

54 

lr 

Toronto 

5 

41 

- 1 

X 

d 

22 

72 

19 

66 

a 

WasUagtea 

17 

63 

8 

43 

fr 
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PEANUTS 

J HERE'S THE WORLP FAMOUS 
;5EK6EANT OF THE FOREIGN 
! LEGION LEAPING HI5 TROOPS 
: 1 D RETAKE FORT ZWPERNEUF 



' GPCKLY THEY MOVE 
THE CANNON INTO 
l POSITION... J 


'SLOWLY THEY MOVE) 
.THE CANNON INTO j 
V POSITION- J 


THEY DECIDE IT LOOKS 
PRETTY 600C RIGHT 
WHERE IT 15- 


BOOKS 



I THE SUPREME 



BLONDIE 

HOW DOSS <_ 

THIS LjOOK?) (GREAT 


MAY I TAKE ) 

AW APPLE, MR A f SURE 
BUM5TEAD? )V > 


ANYTHING GOODS 
ON TV TONIGHT ? 


I PEEL LIKE AN AGUWT1C 
__ INPOTMADON BOOTH 


THERE'S 8 
AGREAT? 
TENNIS I 
i MATCH * 




13 Summer, in- 
Sedan 

21 l.e. 

22 Support for a 
matador 

25 Home-run king 
in 1961 

26 Billingsgate 

27 Fixed a piano 

28 Easy's partner 

29 Harden 

39 Thinner, as air 

31 Hunts 

33”... the 

alien com”: 
Keats 

34 Certain 
sorcerer's 
aide: Abbr. 

37 Monocle 

38 Improvise 

38 Doorframe 

adjunct 

44 Portrayer of 
MattDillan 

45 Musical tones 

46 Tied the score 

49 Funambulist’s 
footing 

50 Secondhand 

51 Ibsen heroine 

52 Autocrat 

53 Center of 
activity 

54 Gen. Bradley 

55 Augury 

56 Relief 

57 Part of a vise 




BEETLE BAILEY 

DID YOU HEAR* \ 

&AR&E IS Jt | 

to a 

FIRE BEETLE VgV 


YOU CAM T I 

FIREASOLPIER 1 

slM THE ARMY | 



JBk 


ANDY CAPP 

/vou VOUNG !»>« ARE 
I ALWAYS COMPLAINING. 
> LET’S GET DOWN TO ** 
f DETAILS - WHOPS THE 
l WORST THING ABOUT-* 
V A BEING 


BEING CHAITHMJP. 
-7- SY BLOKES -r-' 

roFyc^AGe; 


HEWHEH! I 
HEH!HEH-I . \ 

(l LIKE ITS } U 

y\ HEHNheH-! II 

^ Is 


she>u.vwetoI50 1 1 

BETTER THAN THAT I , 
—r TOGET I 

fRICiOFHIMl | 


WIZARD of g> 

( THIS TSWSr TcoK H0STA5KS 

V vcmArvi^-im^Amcr\ 


WWlM? 

A 

-THING 

DMtP 


iM 

APfto -10 

s. RY . 






REX MORGAN 


By A ugusto Roa Bastos. Translated by Hel- 
en lane. 438 pages. $1895. 

Alfred A. Knopf, 201 East 40th Street, New 
York, N. Y. 10022. 

Reviewed by Michiko Kakutani 

H AVING taken part in the Paraguayan 
revolution against Spain, Josfe Caspar 
Rodriguez de Frauds declared himself dicta- 
tor of the co untr y in 1814 and exercised abso- 
lute power until his death in 1840. Known as. 
“El Supremo” Franda tolerated little opposi- 
tion: He suppressed the aristocracy, limited the 

power of the dvnrch, jailed and reportedly 
tortured his enemies, and cut Paraguay off 
from the outride wodd. It is his stray that the 
exited Paraguayan writer Augusto Roa Bastos 
aftgmp tc in rwmggine in this hug e. Ra b el aisian 
novcL 

Published in Argentina in 1974 as “Yo d 
Supremo," the book will doubtless remind the 
reader of Gabriel Garda M&rqpefs masterful 
novel “The Autumn of the Patriarch." Both 
provide extravagant, surreal renditions of Lat- 
m America’s extravagant, surreal Mstray. Both 

— fromtheir famflie^rriends and colleagues 
— by the sofitaiy vice of power. And. both use 
shifting narra tive points of view to convey, at 
once, tnesoUpristic mind-set of their hero* and 
the collective sensflnfity of the. nations under 
their rule: 

In die case of “1 the Supreme," Roa Bastos 
has deveriy adopted the pose of “compiler 
The novel, he writes, "has been culled — h 
would be more honest to say coaxed — from 
some 2Q,OOQ dossers, published and unpub- 
lished, Horn an equal number of other volumes, 
pamphlets, periodicals, correspondences and 
all manner of testimony — gleaned, garnered, 
resurrected, inspected — in public and private 
libraries and archives." The bulk of the book, 
however, takes the form of Franria's reminis- 
cences as related to his secretary Pdicarpo 
Patino, confided to his privale journal and laid 
down in official documents. The dictator at- 
tempts to answer the aides who accuse him of 
turning “the Nation into a doghouse stricken 


Sohrfou to Friday's Puzzle 


bedei amana eichcd 

EEC 3 QI 3 aaOEQ □□□ 

□□□as aaonaanao 
DOQEaQa □□□□ana 
BC3DQ Baa 
EEDQsn Qaoaa^aa 
EDQE QQDB QQQQS 

□□□□ HE3C3QB anna 
Qtsaaa aa □□ aaaa 
ncaonnaa □□□□□□ 
□na a ana 
□onmaaa naaaaaa 
onaoanaaa aaaaa 
□□a anann □□□□□ 
□ed aaoaa oaaa 


with hydrophobia," to rariona&e iris setter , 
in short, to explain his life. ■ •jjRJ \ 
When we meet him, he is on his j. 

ailing , hitter and vituperative, out bis veto 
, . echoes ha ck and forth m time — -jecafling ^ • 


future, speakn^ to us from beyond the grave ; 
about the flies that disturb nis corpse, t&| 
bandits vd» dare to disturb his rieqp. Franaa 
offers an explanation for the isolahanisnijhe 
haiii^osed on Paraguay (“They have tried to 
yoke me to the otha’ prownces where the evil 
gwm of anarc hy and corruption reigns. Para- 
guay is ayoying greaxer pro^enty than^ady 
other country; we ate fiving eff the fat of the 

land. Here all is order, suboidmation, tranqtg- 

fi^). He aves an account of his rivalries wra 
such fellow revolutionaries as Bolivar and aan 
Martfa; he brags shoot his popufismCTpib- 
nmigatwri ]^ws that were the same for tbe popr 
ttwt) , the ridi man* *) and be defends his afiti- 
^irtafirwi policy (“I haw preferred yon ttLbe 
. loyal functionaries rather than cultivated uko. 
Capable of carrying out ray commands")- ^ 
Francis, it seems, wants to account for efli- 
aything (his own history, as well as the history 
or his naikni, which be personifies as its leader) 
and as he pours out his story, it becomes de^r 

that he possesses an insatiable desire for power 
amj control — he has even chained a huge 
meteorite to iris desk, as p un is hmen t for beiqg 
a cosmic- runaway. He sees hiznsdf as two 
separate beings: as a conniving, paranoiac *3j!' 


beset by the average ego’s- fears and draj&ts, ! 
and as the “Supreme,’’ a monstroosly powftgul . 
presence ihat even Francia himself most rate - 1 
to in the thud person. V . 

A believer in the persuasive powers of logic, • 
Franda does his best to manipulate the factsbf ' 
his life and the facts of his regime. But bow 
much of what he says is true? Does he meap • 
what he says, and. for that matter, does he sri^ \ 
what he means? Does his secretary, Patino . 
faithfully transcribe Iris dictations, or does he ■ 
possibly subvert them fra reasons — political’ 
or personal — of his own? 

' Even as Franda speaks, be has the sense that 
langnag g is betraying him; he feds his word& 
di p pin g into puns, strange neologisms andjj 
umntcndcd metaphors, bis thoughts curdfinjg. 
into bizarre foimatioos. “Forms disappear, 
words r emain, to signify the imposribk^e 
dedares at one point “No stray can be rad. 
No stray worth die tdhhg. But true la nguag e 
hasn’t yet been born. Animals commmucattf- 
with each other, without words. Better than we/ 
who are so proud of having invented words outr. 
of IherawmatairirfthedumencaL Witbbut- 
foundarion. No rdaoon to life." »i: 

To malm matters worse, Franda’s words 
often seean to take on a life of their own- Eye?, 
after the dictator's death, his documents, Ijjs 
memories, endure — waiting to be annotated,. 
ampnrirai intopretcd and footnoted by futtu^ 
lristorians as they are in the book at hand. Jujt 
as his public statements serve, at best,. as 
response to the “outrageous falsehoods, wick> 
ed ttirirn and diabolical machinations” of Hits 
enemies, so his memoirs become fodder for tfr£ 
manipulations of successive generations. How- 
ever cumbersome and ihetoncai, the novel is" a 
prodigious meditation not only on history *ad 
power but on the nature of language. 


EVERYTH IMG IS ALL 
RIGHT, (MICKY? PONT 
BE AFRAID 


- WHEN HER 
YOUNG BBC7TH 
IS AWAKENED 
ey A NIGHT 
MARE, BETSY 
TENDERLY 
GETS HIM 
BACK TO 
SJSEP AS 
JUNE LOPW 
ON 


GARFIELD 

HEV. GARF1ELP, GOES 6 WV4AT? 
WE ARE GOING TO WSlT PAP 
AND MOM ON THE FARM AGAIN! 




. Michiko Kakutani is an the staff iff Hie Neta. 
4 / 12/86 York Tones. r t 


JON. VOO MOST 
BE P5VGHIG f 


l WAS JUST LYING HERE 
THINKING IT WAS TI/WE TO 
I RESTOCK THE 00RRB IN MY FUR 



J?« WHT5 


SPORTS BRIEFS 

New Zealand Players Head for South Africa 

WELLINGTON, New Zealand (Combined Dispatches) — Cohn Meads, New 
Zealand’s best known fanner rugby forward, left Sunday with an advance party of 
current players in defiance of a protest by Prime Minister David Lange that a 
secretly organized tour of South Africa would damage New Zealand interests. 
Meads confirmed reports that he would coach the squad. 

An estimated 15 players left from various airports: anti-apartheid demonstrators 
were involved in scuffles in Christchurch. Reports from Auckland and South Africa 
had said the rebel squad would contain most of the players from the official squad 
that last year was barred by a court order from touring South Africa. 

Some of the reported squad members are in Britain for matches to celebrate the 
centenary of the International Rugby Football Board, the sport’s world governing 
body. On Wednesday in Cardiff, the British Lions (England, Scotland, Ireland and 
Wales) are to play a combined team from New Zealand, Australia, South Africa 
and France. On Saturday in London, the three Southern Hemisphere countries are 
to face a Five Nations team formed by the British Isles four plus France. 

On Saturday in the northern French city of LQle, Romania had a 13-11 lead early 
in the second half, but France settled down to win the test match by a derisive 25- 
13. French tries were scored by Eric Bonneval. Denis Cbarvet and' Philippe Sella, 
Dominique Erbani and wing Patrice Lagisquet. with Guy Laporte kicking a penalty 
goal ana a conversion. Vasiie David and Lhio Hodorca scored for Romania, and 
Gelu Ignat kicked a conversion and a penalty goal (AP, ATP, IHT) 

Senna Winner of Close Spanish Grand Prix 

JEREZ DE LA FRONTERA, Spain (AP) — Brazilian Ayrton Senna in a Lotus- 
Renanlt woo Sunday’s Formula One Spanish Grand Prix, edging Briton Nigri 
Mansell driving a WHliams-Honda, in a battle to the finish. Senna was the winner 
by an official margin of 0.014 seconds. 

Mansdl had taken the Je3d from him on lap 40 of the 72-lap race, bul was passed 
by Senna and world champion Alain Prost, in a McLaren-t AG-Porsche, 10 laps 
from the end. Mansell overlook Prost on lap 68 but was still seven seconds behind 
the leader. He dosed the gap, and on the final lap was wbed-lo-wbed with Senna. 
Prost finished third, 21 seconds behind, die only other car on the same lap. 

Senna’s winning time was 1 hoar, 4S mimnes and 47.735 seconds, an average 
speed of 104.073 miles per hour (167.486 kilometers p a hour). 

Poles Upset Czechoslovaks, 2-1, in Hockey 

MOSCOW ( AFP) — Defending champion Czechoslovakia was beaten, 2-1, by 
newly-promoted Poland in one of Saturday’s opening matches at the world ice 


By Alan Truscott 

I N the diagramed deal the 
North-South partners 
solved one of the most difficult 
problems in bidding: when to 
reject a known right-card fit in 
a major suit and attempt a no- 
trump game. 

When Sooth overcalled one 
heart with one spade, North 
might wdl have raised directly 
to game. For a vulnerable 
overcall it was dear that his 
partner held at least five 
spades and a hand not far 
short of an opening hid. In- 
stead, he probed twice with 
cue- bids in the enemy heart 
suit, recriving two crumbs of 
information: first, that the 
overcall was a minimum, sand 
second, that South had a heart 
stopper. 

North could now count a 
probable nine tricks in no- 


BRIDGE 


tr ump assuming five in spades 
and one in hearts, but had no 
assurance of ten in spades. So 
he passed and was vindicated 
by the result 

The obvious heart lead 
would have given South the 
nine tricks that North had 
foreseen. The actual chib lead 
was a little more worrying and 
would have prevailed if the de- 
fenders’ dobs had been split 4- 
4. As it was. die ace was held 
up for two rounds and West 
knew his clubs was useless. 
He shifted to his singleton dia- 
mond and South was in con- 
trol when he won with the king 
and led a s heart 

East took his king and led 
the diamond queen, in the 
hope of pinning tbejack in the 
dosed hand, but id did him no 
good. South had rune tricks for 
600 and gamed 10 internation- 
al match points. In the replay, 
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two wodd champions with the 
North-South rinds avoided the 
fatal four-spade contract, bin.' 
did not find three no-trunqx 
When South did not choose 
overcall, (hey rested cautiousHf 
m two spades, scoring 110." - * 


East 
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Wart 
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I ♦ 
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Wot ted (be dub five. 


Leafs , Capitals, Whalers Sweep First-Round Series 


MOSCOW ( AFP) — Defending champion Czechoslovakia was beaten, 2-1, by 
newly-promoted Poland in one of Saturday’s opening matches at the world ice 
hockey championships here. 

Meanwhile Canada, silver medalists in last year’s championships in Prague, 
downed West Germany, 8-3: the Soviet Union beat Sweden, 4-2, and Finland 
nipped the United States, 5-4. On Sunday, Sweden defeated Canada, 4-1; the 
United States beat Poland, 7-2, and the Russians downed Finland, 4-1. 

Chang Retains WBC Crown on Decision 

KWANGJU, South Korea (UPI) — Chang Jimg-koo of South Korea made the 
ninth successful defense of bis World Boxing Council light-fiywdght crown with a 
unanimous 12-round decision over Mexican German Torres here Sunday. 

Chang is 30-1 lifetime; Torres is 50-9. 


United Press International 

NEW YORK — Six of the eight 
first-round series in the National 
Hockey League playoffs were de- 
cided Saturday night, and three of 

NHL PLAYOFFS 

the teams blitzing through the best- 
of-five semifinals were major sur- 
prises. 

Toronto etiminated Norris Divi- 
aon champion Chicago with a 7-2 
victory. Washington ousted the 
New York Islanders with a 3-1 de- 
cision in the Patrick Division and 
Hartford won its first playoff series 
by beating Adams Division cham- 
pion Quebec. 9-4. 

Montreal will meet the Whalers 
in the Adams title series after a 4-3 
victory that swept Boston. In the 
Smytbe Division, Edmonton swept 
Vancouver, 5-1, and next face Cal- 
gary, which beat Winnipeg in three 
straight with a 4-3 triumph. 

The New York Rangers, with a 
5-2 defeat of Philad el phia, took a 2- 
1 series lead over the Patrick Divi- 
sion champions, and Sl Louis went 
ahead in a Norris s emifinal with a 
4-3 victory over Minnesota. 

Maple Leafs 7, Bhddmwks 2: In 
Toronto, Russ CouxtnaU had two 
goals and an assist for the Maple 
Leafs, who finished 29 points be- 
hind the Blackhawks and had not 
won three straight this season (and 
they hadn't won a playoff series 
since 1979). Toronto took control 
in the second period with three 
goals and, by the 17-minute mark, 
had a 5-0 lead. 

Capitals 3, Islanders 1: In Union- 
dale, New York, defensemen Rod 
Langway, Scou Stevens and Larry 
Murphy scored on power plays for 
(he Capitals, who had lost three 
straight playoffs to the islanders. 
Mike Bossy got the lasers' goal, 
becoming the NHL’s leading play- 
off goal -scorer with 83. He began 
the series tied with Maurice (Rock- 


et) Richard, but was shot out until 
5:12 of the last period. 

Whalers 9, Nonfiqaes 4: In .Hart- 
ford, Connecticut, Anderson got 
two goals and four assists and Ke- 
vin Dineea had two goals and three 
assists for the winners. Teammate 
Ray Ferraro tallied twice on power 
plays and the Whalers scored once 
short-handed and once at even 
strength during a penalty-filled 
first period that saw than take a 4- 
2 lead. 

Omatfirns 4. Brains 3: In Bos- 
ton, Boh Gainey tied die score with 
his first goal of the playoffs, 50 
seconds into the third period, then 
added an unassisted short-handed 
goal to help Montreal win its 17th 
straight playoff series against Bos- 
ton. The Brians last won a postsea- 
son scries against the Canadians in 
1943; the sweep was their sixth in 


Ti 


21 playoff meetings with the Bru- 176 of Jean Behveau, the former 
ins. Montreal star. -.7 

Bangos 5, Flyers 2: hi New names 4, Jets 3: In Winnipeg' 
York, Jim Winner; Bob Brooke Manitoba, Lanny McDonald igpt- 
and Ron Greschner scored within his third goal of the playoffs at 8^3, 
38 seconds of the tiurd period to tip of overtime, scoring on a 2-on-T 
the balance. For die third straight break with John Toned CaigaiVs 
game, John Vanbiesbrouck, who A1 Maflmns forced the over time gt 
had 30 saves, allowed only two 18:17 of the third period, picking 
goals. The Flyer power play went 0- up Joe Mnflen’s face-off on a pow-* 
for-4; it is lTor-20 in the series. erplay to beat rookie goalie Daniel 

03era 5, Canucks 1: In Vancou- Berthiainc - 
ver, British Columbia, Wayne Blues 4, North Stars 3: In Sfc 
Gretzky’s goal and ^ two assists Louis, Benue Federko scored twice 



1 Z playoff records, broke the mark at 7:57 for the deciding goal Just 
of New York Islander Denis Potvin 27 seconds into the penodT Rob 
with his 103d assist. He also moved Ramage passed to center ice, and 

into second place, two ahead of Fedcrira skated in alone to put the 
Gordie Howe, in playoff points, puck between goalie Don Beau- 
With 162, Gretzky trails only (he. pro’s legs to tie the gnirw 3.3 .- ' 
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Whdar goalie Mike lint, denying Quebec’s Anton Sttef on adwrt^nge scoring thnet 
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Price Shoots Masters-Record 63; Norman Leads by 1 

Compiled by ow Staff Fnm Dopmeha QOaal record of 64. set In 1940 by tcros sakL “rm happy and playing He pi it going better t * ,an any- i b»* finished the finest rotmd ever nonaligned classic, Ballesteros 
AUGUSTA, Georgia — Austra- Lloyd Mangrem and since tied five vreti. I Bke my position — but not one ever has, better than any ol the played in a Masters. emitied a hemi of triumph when his 

tan Greg Norman wrested the lead times. Price is also at 211. my finish," he said greats who have played here in nice had shot a first-round 79 25-foot putt found the cup for an 




Compiled by Om Su$f Fnm Dttpmeka nonal record of 64, set in 1940 by teros said. “I'm happy and playing He gpi k going better than 

AUGUSTA, Georgia — Austra- Lloyd Masgnan and rinoe tied five wed I Bkemypositioa— but not one ever has, better than any c 
Kan Greg Norman wrested the lead rimes. Price is also at 211. my finish,” he said greats who have played ha 

from Sew Ballesteros on Saturday, • West German Bernhard Lang- Thai finish allowed eight men to more than a half-century — I 

when the finest round in the history cr, the defending titlist; his third- within two strokes of the kad going laus. Arnold Palmer, Gary PI 
of this old event helped turn the round 69 pm him in the group at into the final 18 holes. Ben H ogan Sam Snead B 

50th Masters golf tournament into 211. Price, for the last three seasons a Nelson, Walter Hagen, Gene ! 

an international showcase. •Donnie Hammond, the only regular on the U.S. tour, didn't zen and Bobby Jones himself. 

Nick Price of South Africa took American in the top five. Ham- seed any favors. He stormed into N { ^ did beset the Anj 


Fnday math only 22 puus and was midway total of 5-under 139. Krat- 
at 148 after 36 holes. The field was Mrt hung ox for second, at 140, 


Nick Price of South Africa took American in the top five. Ham- need any favors. He stormed into N ot ^ ^ ^ ^ ihe Augusta cut to the 48 players who shot 149 while Nakqima — after an erratic 

advantage of a windka day and mond, who scored las first pro vk> contention on the greatest duuge National record, he matched the or better. 7 1 that included a birdie-birdie fin- 

slow, soft greens to shoot a course- toy earlier this season, shot a ever seen ou these roOing hills. tA^est score ever rrmr^ m any On Friday, Ballesteros had fired ish — was alone in third at 141. 

record 9-under-par 63 and move to 67/211. “It's the trin/T of course that when _r . j-q™. major which a 68 that lifted him into a 1-stroke Grouped at 142 were Danny Ed- 

u get it going, you can really get ,iJT i> u .i n/ u ihTni and British W halfway through the touraa- wards (72), Ben Crenshaw (71), 

vt j l r^-Lt- •“" iiftJWft ■‘T m wv ■ • * -U — v " - /’rtN T P __ J 


slow, st»t greens to shoot a course- tory earlier this season, shot a ever seen on these FoOmg hills, 
record 9-under-par 63 and move to 67/211. “It’s the kind of course that w 

within one stroke of the top spot The group at 212, two strokes you get it going, you can realty ge 
after three rounds of play. bad, incited Tom Kite and Tom it going," said the min who lists M 


Norman moved on top with a 68 Watson ynd yet another foreigner, 
that put him through 54 holes at Tommy Nakajima of Japan. Kite 
210, six under par. “I’m very coofi- and Watson, playing tn gwhw bo 
dent about my chances," be said, fore an oenbexant galley, each had 




Tve sorted out i 
have a new game 


putting and I 68s. Nak^jima man a ged a 71. 
n that's work- Not quite out of it at four strokes 


ing. Tve always bad a hard time hack was lack Nicklaas, the 46- 
ccHUroHing my ego cm tins course year-old who has won tin: title five 
—Tve been too aggressive and not times. “Usually, it’s not how many 


.. / •> he 


up on some par 5s or aim for the 214 "I Tm in it." 
middle of a green." Bill Krauert, the journeyman 

With Americans pretty much on who had been a co-leader after the 
Ac outside looking i^, Nonnan's opening round, shot a 76; after his 
mam challengers over Sunday's 11- second-day 72, that left him well 
nal 18 holes in the chase for the bad at 216. Ken Green, right np 


A 


^haSQ-ci, fcetamUtata ft— Wemulkiji/ 

aim he I^OLENCER — OevdantTs Larry Keith hamfity stopped 

f jthfxiv lately Bird fn«a scoring on this third-period attempt 

po*Mb;>' wbvm but Boston, which extended its consecutive 

- T periora! —(jf p ^^ane-court victory streak to 30 with a 117-104 decision, 
cv e= as France J"’ urinated the CavaEers from NBA playoff contention. 
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green Masters jacket were: 

• Spaniard Ballesteros, the sec- 
ond-round leader who slipped to a 


ur.m.tsr.cta m, 
is*..- ■'izanc f, 
ftmaa. 

21 .-'71, 


i^i-eonard Returns With 3-Hitter 


\ ■ : "7- 3 .‘ 071,i P m. s 

■r , s v. U !•' *2* 1 dlbt8.!#*rfAr OwSuflFtem. Dapmdut 

5 ^ W-ANSAS CITY. Missouri — 

., v ■, ? n ® t **()*Lius Leonard jitdied a ihrce- 

-1 P rou 6oflai B -J> Saturday in his first start in 


SATURDAY BASEBALL 


W h-, — —utHB KhfcL.ais ueoaaiQ pucnca a mrcc- 

of havingui^r Saturday in his first start in Joe Carter and Brook Jacoby hit 
i'G ' ,7; ^ iht’cfaaZly three years, giving the Kan- two-nm homers and reliever Ernie 

T*^ 'ity Royais a 14) victory over Camacho survived a bases-loaded 

rhp raallen *ont, |>'orouio Blue Jays. eighth toning as their team ended a 

10 ^ on a Htrf£onard and Jim Adcer marrW three-game losing streak by beating 
S wrntpg n nrml thg ei ghth Detroit. 

HP bi **R*& Orta’s ™>- Mariners 10, Twins 4: InMirme- 

il.P L - lrr Pt^lelanlfni».!nnhl<! off reliever Don Gor- ,mK. rz -ri j r% 


par 72 t &umlay and was a stroke WatS0Q , i 5.^ British Open 

in rr, 

breaking the course Augusta Na- "Thac was no guesswork 

. because there was no wind." 

But it wasn’t easy far the frus- 
1 ‘TWO tiated Ballesteros, who simply 

•1^ J could not make a putt and lost the 

J! U H lllllt/r lead on a bogey-bogey finish. He 3- 

pu tied the 17tn and failed to get up 
and down from a bunker on the 
had tied the score with a thxee-tun “““ ■ 

v ..“Ihadl5puttsinrideof20feet 


« 1,1 (6.09 meierel and I didn't make any 

hu Johnny Ray's Ihreo-rimhomer with ^ them. Thafa the kev." Baited 


Joe Carter and Brook Jacoby hit Johnny Ray’s ihree-rtm homer with 
two-nm homers and reliever Ernie two out in the eighth rallied the 
Camacho survived a bases-loaded Pirates to their first victory this' 
eighth inmng as their team ended a year, 
three-game losing streaky beatuig Cantoris 6, Expos 3; In Sl 
D etroit. Louis, John Tudor extended his 

Marinas 10, Twins 4: In Minne- fon^cuiivc toe winning streak 


baas mciuoea rom lute and 10m « going, samiucmanwiHJusom5 Ooens and the PGA. 

£=£5£3s£e Sttasfiafs. - : 

“ veto,i * u " Ms,4 “ saswsiErfzr*; 

fore an exnberem gafiay, each had green. That was the only 5 on his 

card. 

Price did not reach any of the 
par-5s in two, but hit sand-wedge 
third shots to within six feel on all 
of them, and made the putts. “The 
wedge was the thing that did it,” he 
said. 

He »l«n three putts from 
cme to 13 feet, holed another from 
about 20 feet, once had a string of 
four straight birdies and went to 
nme-emder-par for the day with a 

5-iron shot that set up a 3-foot putt 
on the 16th. 

That put the record in his pasp. 
The 17th went to a routine par. *7 
was a fitde nervous playing the 
18th,” he said. “1 didn’t want to 
back off on that bok.” 

in posi twa^tolk^ wj.^He 3 drove into 
the rough but put Ids approach on 
the green, about 30 feet from the 
cup. 

*7 didn’t want to leave the putt 
short or they’d say I was really 
bleeding," Price said. He didn’t. 

*««**■ ___ The ban was moving so quickly it 

“I had 15 putts inside of 20 feet KK . wouldn’t fall; it hit the cup, did a 

(6.09 metere] and I didn’t make any \ flc T f r/^9 e ’ “*** 360-degree turn and hung cm the 

of them. That’s the key," Balks- mclWhfornreoonksetongea. front lip. Price tapped in for the par 


menL Banned for one year from the Norman (72) T.G Chen (73) and 
U^. PGA tour but invited to this Longer (68). {AP, WP, NYT) 


there with Kratzcrt after an open- 
ing 68, blew to 78-74/220. 
Saturday was “an easy day,” said 


, *- ■■ ■ r'l 
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Greg Norman: “I have a new game plan that’s working.'" 


SCOREBOARD 

Basketball 1 I 


•-« -.o tns "Wimaoafe bnlloen fena scored Buddy this season, last lost in Bosch Stadi- 

--i L”.U -j diaiohca! naSalaiSfrom fint. BianctUna Ai^ris 9, A’s3: In Oakland. Cal- anon April g, 198 5. 

ti rj3 mcfflombicKffl pinch nmner for Jim Sand- lfonua - Reggie Jackson's third Cunts 7, Dodgers 6: In Los An- 
had smried with two out homer this season put him within gdes,Jeff Leonard led (rff the lllh 
.’•r ad Z> n ^,a uu-^ °° eof sixth-place Jimmie Foxxon with his third homer this year and 

^FnmriscoMdonto^n.Tbe 


4e%: io 
fcpi the 


a bases-euqxy home nm for Cali- Dod 
fornia. Jackson hit his 533d lifetime Lam 
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!W “ U| W Mritt to Jesse Baifidd with two TZrS; 

«:£,sasaai sMst**— — 

Tony Fernandez ended the H ^ 
with a two-out sin^e in the ' White Sox 3, Red Sax 1: In On- 
\ but the shutout was Leon- cago, Reid Nichols drove in three 


tied the game at 6 on Ken 
re’s sacrifice fly in the 
ter the Giants had gone 


White Sox 3, Red Sax 1: In On- 


ninth after the Giants had gone 
ahead with three runs in the top of 
the inning. The Dozers’ Fernando 


££ Vric^rilowedi-ustoneemned 


i. out me suuunii was uxm* “6“, ■_ 

22d in tiie major Leagues. tuns as the White Sox and pitcher ™n in eight innings. 

(nr ___» Tom Seavcr won for the first time Astros A Breves 3: In Houston, 

couldnt ask for more, he ... ■* _ onci. 


Vr. J"._, 


tu V-r 
■Ii'.Cc r.'V - 

- 1 (1 I( • I . j 1 . 


E s all the walk worthwhile." 

.^4-ye^-aid ri^it^mnder, toee - eight of his 21 National League 

:JJ; a 20-game wnmer, has had Itopre 2. OAd« l ; In A^g- ^ Sas ^ BravT^ 
ici operations on his left knee ton, Texas, Scott Fletcher scored « . « rSrjj ?- c, n Tv r , n 
snapping a tendon beneath it Oddibe McDowdl from second 
'1^10983. base with ..WHM single in Ihe - hype 

- nkees 7. Brants 3: In New to beat Baltimore. Pastr* niti4ii>r ftiinna • thiM-nni 


victory in the majors. Boston start- 
er Brace Hnret struck out 1 1. 
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Hockey 

NHL League Playoffe 

DIVtSIOMAL SBMIFINALS 
SATURDAY'S RESULTS 
QuoBoC 2 1 W4 

HorH u fl 4 3 S— V 

Dlnnn3r3].np»oni1>.Proncisni.Porra. 
ro3(3>,Samiiotnon (11. Anlortoa3U>; Lw 
mloiM (II.AMlton m.HunMr OLKOMWOl til. 
Stwta on ooal: Ouotec (an Uot> U-n-O-33; 
Hartford (an Motor cts*. OaaoUnl 1>M«— 
31 

Edmonton 3 1 »— S 

vwm r • f 1— i 


Baseball 

Frida’s and Saturday’s Major League line Scores 


PH DAY’S RESULTS (0) and Hot 

AMERICAN LEAGUE 1. HR*— St 

Toroido tt MO OW-O 13 t. ckum (1) 

Kansas City •» •» 000-2 S 0. Cindanati 

Ooncy, Elehhom (S) and Martian; Gu- Sob Diana 
Mao. Harpauiaimar (4), Hulsnann (■) and Deany. F 


(*) ana Haam. w— Fanciv HL L— HakMh. 0- 


Kruasar (5), Blrfoas (*> and TotUoltm. Botna 
(9i.w— McCOsUIU-aL— Andlrior.O-l.HRs— 
Col Horn la. Boone (1). Jackson (3J. 

Baton 000 tm 000—1 3 I 


LHR>— SL LouIaMcGot ( lLCtork (it, Lon- 5 \ 

L_L „ _ Hunt and Gcdmon; Scow. Schmidt U) 


btdanaif MMOOn 06-3 » 3 . -7, L ~~ TT 

a DION 002 000 001 0J— 4 11 1 

Deany, Franco (t). Power (It) and Diaz, 


and Sklnnor. W— Sdsvor, 1-1. L— Hunt, 0*1. 


MOM! or (21, Kiuoholmrakl (31, Hunter (11. rril - L M lok r a 0-L 
Gretzky (3L TRkoaon (I); Ormfin (2). Shots Mllwortoi 
on Boat; Edmonton (on Bradourl 14-15-12— M * w Y,r * I 

41; Vancouver (an Four) 7-6-7—21 Wosmoa Wnoe (41 c 

Mnolrnl 0 2 3—4 burv.Sairrv (S) and Has 


lim d h o ro . W Cl a ncy . I4L L Buhle za M. Butoro (111; 5how. LetfemUl.Gassaae no), 
HR— Toronto, Mooobv (1). Stoddard (11) aod Kemwdy. Bocfty (101. W— 

Dotroll no Ml 310-7 n O Stoddard. 1-a L— Power. 0-Z HRs— Cincin- 

aoyotnnd no on 106— J 4 3 nail, Parker (3),DU>z{1).San Dieoe,McRevn- 

TottoU and ParrWu Nhrkra, Dalles (7), olds (I). 

Korn (71. Camacho f») mid Banda, w— Tor- Sea Fradsco on 401 ooo on— » n 1 


Korn (71. Camacho (») mid Banda, w— Ter- San Fraadsoa ma eel ON on-* 12 1 — . . . . 

relL va L-Mtokrc 0-L LM Anoeieo NO 6W 403 000—6 13 4 ggg ■ SJiZtTj. 1 ! 

Mllwaakoo IN no OOO-J « 6 Mason, Laeoa (7). Oavb »l. AAlnton (■). ‘T™? 6 - |m ... 

Mow York ON 300 OOit-3 5 1 RoMnson (*). Gott (121 and Molvtn, Gulden w 

Weemaa PteMC (4) mid Certmo; Tewfcs- (*); Rein, Diaz (4). Powell (5). Vando Bore 
burv. Scurry CS) and Homey. W— Tewksbury, (7), Howell W). Nektenfiior (10) and Sctasda illSISI? - >,H .^~ CtlknBa 


Banmaro ON IN boo — 1 7 • 

Tons on on oi»— 2 4 o 

Fhmooan. Havens (HI, Bordl (B) and Demp- 
sey; Mahler. Harris (7) and Siausht. W— Har- 
ris. 1-1. L-Hown, 0-1. 

NATIONAL LEAGUE 
Chicago on in 000—1 4 ■ 

ptltshorak ON ON 03*—3 4 ■ 

Koough. Smith CS) and Davis; Rhoden. 


Atlanta. Reynolds has hit 


5 ■ drees 7, Brewers 3: In New Padre pjtcfaer during a three-run 

. Butch Wyn^ar's three-run Philiies 9, Mels & In the Nation- ninth mat gave Cincinnati its vio- 

firun capped a four-run fifth a] League, in Philadelphia, Steve toiy. San Diego starter Dave Dra- 
j-6eat Milwaukee and gave the Jeltz singled in dean Wilson with vedey, who drove in a nm, pitched 
iinxes, at 4-1, their best start in none our in the bottom of a two- 7% innings and has not been scored 
‘jjais. nm 14th that handed New York its upon in the 1614 innings he has 


3o4 a»«i 

ICjbig 1 

EM » 1 
I* 


ji-utob 

. . . 42 .46 

-512 


- K-soermmuo 

37 45 

AS1 

14 

x-Soi Antonio 34 47 

Podflc DHrtttM 

.420 

14V3 

xLJLLotara 

43 19 

-7*5 

_ 

s-Pertland 

40 41 

AM 

22 

LJL CWpaera 

33 49 

J9S 

30 

PtweiHx 

31 50 

J63 

31 

Seattle 

31 51 

ATI 

Silk 

Gaktoa State 

30 S3 

-344' 

32to 


Lwnioux (31. NosUmd (11, Oobwv 2 (2): 
K am o r (l), Larson (1). Crowder (21. soots oo 
••at: Montreal (an Ranfcra) AA6-30; Bos- 
ton (an Ray) 12-14-5—31. 


I 2 a—3 141 L— Wesman. 0-1. Sv— Saury (1). HR— w— Robinson, l-a L— Nledonfuor. 0-1. Sv— 


Now York. PaMImulo CD. 


N.Y. tslaadort 0 0 1—1 

Lmwway (1). Slovens a), Morphy (1); 
Boasv (1). Shots m ooal: Wmhinotan Con Hrv- 
dovl 2J; N.Y. Istanders (an Poolers) t- 
*■11— 3X 

FtkltadoMla 116-2 


Clemons, Sambdo mandSutUvan; Baanis- 
I 2 •— 3 Inr.NolSOn (f) and HULSkloaor (3). W— Clem- 
• o 1—1 one, 141 L— BownlM o r . M. H Rs Ba rt o n. Bay- 
«hr (1); T «»• «**«« Sax. Fisk (1). 
mConHru- SoNMo ON ON 016— 1 6 6 


CD. Galt (1). HRs— San Frandsoo. Leonard (2). 

•64 ON 612-7 • 2 LOS Angola* Stubbs (1). 

611.000 010—2 4 1 .. 

ndSudlvan; Boon Is- SATURDAY'S RESULTS 

UaaorlM.W— Clem- AMERICAN LEAGUE 

I. HRs— Boston. Bay- Toronto gw ON ooo— o 3 0 

Kansas aiy 000 OOO oix— 1 5 6 

ON ON 616—1 6 6 Acker. Gordon (6) and Martinez; Leonard 


_ 012 2N Oka « n O ondSundbwA.QulrkC91.W— Loonontl-O-L— 

wneax. O u ott or iumi C4)ond Knarnov; Bhr- Aekor, 0-L 


iovon. Davis (t) and Salag. w-etvuvsi. ML 


Bans 6, Tigers 2: In Cleveland, first Joss of the season. The Phillies pitched this season. (UPI, AP) 



(x-CHnched Pknroff north) Grosdmtr 2 U). RJdJoy PI. Wtaner (1). 

(y-effnenod dTvWon into od gtavoft berth) Brooke P); Kerr (1), WrUsoto Cl). Shorn on 
(polincbod coMorsnco ntlo) goal: PMladmMe (an VOaWoMrauck) 11-16- 

FRI DAY'S RESULTS 13—33: SLY. Rancor s (on Freese. Roach) 11- 

Indiana 27 34 S 31-121 10-12— 31 

rtmiU lD Sl Is » 37 22 34-136 Mihaesota 2 1 6-3 

Cartedge 13-21 4-4 3a Barkley 11M4 HO 29; n. Leah 1 | S— 4 

Williams 13-36 1-4 26. Anderson *-17 M 1L PaSktwsU 2(2). FadorkoS P); Brown (I), 
R a O s u s Oi: lndlono42 (SHaonovlch*l; Philo- Moruk n),NUxson (1). Shots on goal: MWme- 
deigMo 43 (Barkley IT). Assists: Indiana S sola (on NHIIon) 12-*-] 1 — 32; ». Louis (on 
(Piomlna 7); RhUadeWtHa 33 (Cheeks 151. Beau ore) 12-11-A-31. 

Dolrott 33 31 31 21— ISO C hi cago DM 

Now Tort » 21 19 27- M Toronto 2 J 3-7 

TiIpuUhi 7-130-4 2ft Lano 7-101-3 15; Wltklna Courtnatt 2 03. Vohw (1). Fergus II). 

n-l»3*2&McNoary 5BJ4 13. RohooodK Frycer(l). Clark p|, Paddebay P); Yarom- 
DgrroH St (Cureton 34); Now York S3 <*uk (1), Lystak (2). Shots on gaol: Odeooo 


N.Y. ITioit 1 66-5 L Wil c ox, 6-1. Sv-Omds (2). HRS-Mionese- 

Grweftner 2 U). Ridley PI. Wtemer (1). a »* tl ««• Bmnaidky (13. 


UWWnfittr 0-1 Sv— O*" 1 "™ H>- PWlaDunM. Rov (1). 
ueoenr uer. o-n v- ^ Y «* ns soo mo in 61-6 it l 

otasca. Leonard (2). pMadtMlla W « 6N 02-* 17 * 

Fernandez. Lynch PI. Beranvl (7), McDow- 
I results •” Hi. Orosco (»). Niemann (12) and Carter, - 

icmuE Corlton, Takutve (7), Carman (7), Stewart (8). 

__ _ , . Bedroslan (61. Rucker (10). Andersen (II). 
” ""“r ; ■ Huctan (14) and RufsalL W— Hudson. ML L— 
o oo mo oix — i s p Niwnonn> jj_i_ hr— N ew York. Knight (1). 
j Mar tinez,- L eonard ON 161 601-3 6 0 

W^Leonorai-ai — Houston ON 004 00*— 4 II 1 

Mahler, Assenmacher (4), Ward (6) end 
ON 101 016-3 4 l Virgil; Ryan. Smith (MandAsbbv.Bafloy (7), 
ON 006 21*— 7 7 6 W— Ryan. 1-1. L-AWMor, M. Sv— 5mllh p). 


Shots an •wumarg 021 001 006-4 u 2 

ck> 11-10- Texas ON 001 B2-5 6 3 

tech) 11- Dav1o.TMarttnez (7).Aase(6) and Dentp- 
sev; 4IOMO, Raznma (7>.WtUlams (7i,Wrlgiit 
3 16-3 C*1 mxl Slougftt, W — Wright, ML L — Aasa, 0-1 . 

1 | 1-4 HRs— Texas, Mc D owell (IL IncavtsUo (1). 
rown (1). CdWoralg 016 002 IN-10 TO 6 

4: Mine- OMdOad ON 001 006-3 7 6 

_outa («i Romook*. Forsoi (71 and Boone; Lang- 
ford. Albertan (<). Ondvaraa (71, Bblsas (*l 
g X 6—3 W* - ToHlelon. W fh x nank k. ML L— Lang- 
3 j j_7 ford. 6-1. Sv— Fondi (l). HRo-Cailtamla. 


MOwookog ON 161 616-3 4 1 Virgil; Ryna Smith (Bland A; 

Now York ON 600 Tlx— 7 J 6 W— Rvan. 1-1. L-AWMor. M. 

Hlguera, Darwin (6), McClure (7), Clear f7) H R llo uoto n, Rgynoldi (1). 
and Cerone; RaomusMn. FNtier C4), Monte- Montreal ON 001 110—3 ■ 1 

fusee p). Rlghom (f) and Wvnegar.W— Ras- SLLmds IN 316 01*-0 11 a 

mussan. ML L— Hlguera. 1-1. HRs— New Youmans, Rllov (4l.PaireM (t>. Burke (7). 

York. Wvrteoar (2). winflHd (1). Reardon (•) and Nieto; Tudor. Dayley (7), 

Detroit ON ON 200-3 7 6 Worrell (II am Heath, w— Tudor, 2-a L— 

lavaland 3N ON om-4 * 0 Youman, 0-1. Sv— worren 17). 

Morris, Hernandez (3) and ParTlsh; Cincinnati ON ON 003—3 * 6 


Srtiram.NiUes (7), Camacho CS) and Alkxnon. son D iego 


011 on »oo—2 a 0 


Courtnatt 2 03. Volvo (1), Fergus (1), <*»** l». Jackson O). Downing (3). 
Frrcer (1). Clark p», Poddebnr (Hi Yarvm- _ NATIONAL LEAGUE 


ford. M. Sv-Fondi (l). HRs-Contomla ®' JocdBv <T), J' t *||! r ie 1* , 

Ortdi (2). Jackson O). Downing PI. *" ” “ \ 

HATfOMAL LEAOtlC 9lw ’ 7 1 

P A. . Maroon, Mlrutolla (A),Sw»tt (7). L^dd (t) 



A *i® J ?L* 



v !-S^(os Leonard, turning in a three-hitter against the Blue Jays: “I couldn’t ask for more . 7 

i^jirdbnjals Find Bats, Rout Expos, 9-1 

(2hKS A Tu .A 


JjUUUUUS 

'« United Press Tntenuuunud 


* . — - United Press International Mfice Pl^Hanilo hit a two-nu City, Kfissoon, GtomBdl drove 

V: T.- JUI#I s *^u'SW YORK— Willie McGee, homer to bdp Bob Tewksbury win in three nma iwi* two ^doubles and 

' '5 aM^vJCIark and Thu Landrum hit his majoi^IeagDe debuL LJoyd Mosdiy hit a hone ran to 

r ‘ r ‘- ■ ■ ia ... . ■ — : " : ^jo^-iniung home runs to bdp the T^s 7, Indtens 2: Walt Tenril hidp Toronto spoil the Royals 

1 ; ; I. ='-" k - >*? r Hnals rout the Montreal Ex- pitched a six-hitter and Detroit, h ome <*** ?-.. . 


TMDAY BASEBALL 

He sude second and soored 
McGee homered of f Joe Hes- 
an a 3-2 pitch. That was the 


Red Sox 7, White Sox 2: In Chi- more bowed to Teotas. Ranger 
r-aan Many Barrett's two-run tri- rookie Pete Incaviglia hit his first 
pic, in a four-run third inning, got horoe run, with one on, to end an 0- 
Bosion past the White Sox. for-13 streak. 

Tfrins^Maunoa 1: In Mimre- Angds 1^ A’s 3:^In Oakland, 


CMcNeoty 141. AoMsts; Detroit 2* (Thomas 
Kl); Now York 23 (Orr SL 
OoveMnd 26 B M »— 104 

Be o Nn 34 22 24 23— 117 

MCHalO 12-14 4-4 3a D-hMMon 6-B 6-1 14; 
Froh 11-77 3-4 38 Hlnoan 6-144421 Refeonds: 
Ctovotand O IHInian 7) ; BaMan 30 (Fartah «. 
Assists: Oovotana 34 (Free 71; Bo rneo 24 
(Bird 61. 

W us hle gt a n M N 23 n— ID 

OUN 2* If 37 36— US 

Jordon 12-34 7-16 31. Poxson MJ M ZD Mo- 
lone 1664 -M 34. RoMnooa tUHSRe 
talMN: Wdshlfwton 48 (Robinean >3); Chica- 
go 43 (Ookiey 20). Assists: Washington 23 
(Robinson 7); Chicago 16 C Poxson f). 
Portland 24 34 m 26-131 

Golde n state 33 23 23 27— UO 

Drexler 16M fid 21 Poxson 7-11 44 22; 
Floyd 1M1 TO-a 31 Carroll MS A* 24. Rv- 
hounds: Portland M (Carr 14); Goiaen Stale - 
42 (Carrot) ll). Aunts: Portland 22 (Droxtar 
7)i Gataon State 2* (Royd 13). 

SATURDAY'S RESULTS 
Dn O hs 22 N M 3S— MO 

I_a. C n n e er s 23 3* 20 s»— 11s 

Johnson l>2J443aCoo»7-M44 1|; Vincent 
4-14 34 28 Sctvrompf 4-12 4-4 14. Re bound s: 
Dallas 44 (OimoMsan SeRronod i»); LA, 
Clippers 55 (CogoK).AssWs: Dal km 27 (Da- 
vis 6); LA. Cltnpori 27 (MaxweiL Nbam 6). 
LA. Lakers 34 91 33 N-IH 

Soc r wnse n ta 3S 27 32 ZS— *3 

Scott M7 4-1 21 Lucas 4-14 2-0 14 EO-HtW 
ton 663-2 K Kuodwfe 7-11 6-1 14; Thompson 
1620 V4 33, Thnus 611 4-f 14. Rebounds: LX 
Lakers 43 (Lucas 10); Oocronwihj 51 
(Thompson *). Aoowsi LX Lakers 34 (eo- 
Johnson 6)i 3ocrome<wo 27 (Tnoroesan. 
Thews s). 

BoMM Stats 22 21 26 16— Wl 

Seattle 27 21 34 46-421 

M4XMBM144H4-4 34, Chambers 11-264427; 
TeooH 1634 64 2*. Carrot! 5-71 7-10 17. Re- 
hoands; Golden State** cSmltti 301 ; Seattle 4S 
(McOantet 17). >nwi: Golden State 23 
(Floyd 15); Sealtlg 33 (Young H». 

Pbeentx II 27 20 36—110 

Ho u s t o n 32 21 B IS— 72 

Toney 7-18 7-10 22. Sondsrs Wt 2-2 20; 
Otaluwon *-13 66 21 Reid 7-12 4-4 M. Re- 
bounds: Phoenix 31 (Senders 13); Houston 37 
(Ota Iowan*). AMfcds: PhoenUn (Thompson 
4); Houston 36 (RoM 10). 
ladtaag 9 ua 10— *1 

Aitwtta 30 33 21 34— IN 

Wllktno 12-27 16-IS 34. Wtttmon 5-t2 *3 M; 
Tlsdgta Hi 64 1*. SHuanevWi 5-14 *4 U. 
R o ho— Oi ; Inmono SI (Stlpanoetcti*!.- Atlan- 
ta 4| (W»n. Romm 12). arms: Indiana 22 


ion Wi r e Boot) 4-11-7—34; Toronto Ion Banner- 
man) 13-164-XL 


Winnipeg 1 6 3 6-3 Pgna-W— 1 

Rbebrouah (2). Mullen (3). Moclrmis (21. Sntlm CD. 
McDonald p); Newtek) (2). MocLean (I). Now Yirti 
Mullen (liAhemen goal: Cntaary (on Berth- PhHnd e l P t i 
tamo) IV7-17-4— 43; wtanlpoe (on vomon) *- Ornllng, 

11-7-5-32. (*>aoaca 


t a); Ymom- NATIONAL LEAGUE 

mol: Odeooo Chfcdge ON ON ltt-4 7 0 

0 (on Banner- PEtshur g h 000 002 ON— 4 7 2 

Trout Bailor (7), SraUh (*) and Davis; 
2 0 1 1—4 McWCK lorao. Robinson (7) and Guante(») and 

1 6 2 6-3 EonxW— Trout 14L L M eW IMtams .0 l.Sv— 


W— Schrom.6Q.L- MorrU.l-l.Sv— Camocho SotaRabhnon (SlondDlaz.-Dravecky.Mc- 

fl). HRs— Ootroit, Trammell (1). Cleveland. Cullers (6), LeHert* 1*1. Stoddard (*j. W— 
Carter (2). Jacoby (1). Tdbtar (1). RoMnson. l-a L— StoddonLO-l. HRs— CNidn- 

Sannie 061 630 S»-ll 14 1 natt Emin 111. San Diego. Garvey 111. 

ANanomla gig N) 366— I t I San Francisco ON IDS M3 01— 7 14 t 


and Kearney; viola. Bum (7), Ftison (7) and 


AS Anodes 003 S02 001 00—4 4 2 

Krakow, Laskey Ml. ALOavis m, Gott [*). 


Salas. W - Mo r g an , l-a l— V tolcu 1-L HRs- Minton (*) and Melvin; Valenzuela. Vonde 


Seattle. Tartabuil (11, G.Tbomos C3>. 
CalHoraia 211 IN 204 — S 

Oakland 314 400 000—3 


* (3). Bere (»). Honeycutt (*). Powell CIO) end 

366-9 » 6 Sctasda W — Minion. HL L— Powell, e-l. 
NO— 3 4 I HRs— San Franctaea. Leonard (3). Las Ange- 


uals’ the fiist extra-base hit apoli&. Gary Gaetti went 4-for-4 California, Bobby Grich. *•*«»- 22 

ear; they began the game with ^d(as did Tom Bnmansky) bo- Jackson and SLSL m«n* 


.r 

A 

m 


„id (as did Tom Brumuisky) ho- Jadacm and I5SIJ21 auatm 

n battina avetaw of .III. mered to hdp beat Seattle; niered for Caluonua. Ken rotsen hopo»* 7.11 2-3 & Monerwi hmh ; wh- 

te^PWIfies tTih Pfailadel- Bine J»3Fsti,Rnyris2: In Kansas earned bis first save m eight years. 

Gary Carter drove in five ■ — (Bnuor mi. amud: n«w York 1* (wiiuns 

/for New York and winning _ m ***♦"«*" “ iprtsmr *1. 

Fora Few Wee Sips, a Big Reaction 

fc5,KmM4:hPillsbarB h . 77»tod oKrffta, 21, Woods divided a bottle of 

Steve Trout smgleam wie PLYMOUTH, Massachn- champagne among his 14 play- A»iMs:utati33<Bof!«y7);onvww<Hoai. 
od scored another as Chicago — A hockey coach has era. The league's board of airco- ,fc 9) - 

to the first time this year. been put oa^ probiion for giv- tors put him an probation for a 

ros 2, Braves 1: In Houston, ing his players chasqngnc after year and said he might be fired 

1 Davis's home ran in the sev- a tournament victory. ' if there are aity more violations, 

seat Atlanta. John Woods, for 12 years a Woodsis not paid for coaching, 

ints 9, Dodgers 8: In Los An- &&& in the Plymouth Youth . Thursday night, seven par- 

i Brad Gulden singled home Hockey League for 13- and 14- ents of children involved in the 

r jiadden from second for San year-oW Pee Wee players, told locker room toast called the 

isco with two oat in thel2th. The Patriot Ledger of Quincy, Ledger to support Woods, 

hes 4, 3: In San Diego,, -rim sorry it happened....! “It was a tittle sip,” sad 

Tannery's bases4oaded singie didn’t »Wnk anyone, would be Mary Ellen Blake. “My son’s 

( ■ Uth beat Cincinnati. jjds upset,** c ommen t was he could hardly 

lkees 3, Brawns 2: In. me Flowing a victory <m Feb. taste it-” 
iran League, m New York, : ' . r - 1 ■ * 


Playoff Sdaedule 

DIVISIONAL SEMIFINALS 
WALES CONFERENCE 
Pa tr i ck DhrUon 

April *: W a rni n g ton X N.Y. istanttors 1 
AprV 16; vrosNngtan X IstanOors 2 
Aorfl 12: Waontagton X islandoni I 
KssHoh wta nrlxj 64) 

April *: N.Y. Rangers A PhltadotoMa 3 
April W; PMIaMnMn X Rangers 1 
April 12: Rangers X PNiodoMito 2 
April 13: PMIadelphta ot Wangs m 
x April 15: R o n oor s at PMtacMpMa 


AarU *: Hartford X Quebec 2 (OT) 
April »: Hartford 4, Qoebcc 1 
April 12: Hartfora f. Quebec 4 

(Harttanf nuns series 6« 

April *: Montreal x Boston I 
Anrti 10: Montreal x Batten 2 
April 12: Mo nt real < Boston 3 

(Montreal edM series 66) 
CAMPBELL CONFERENCE 
Norr is OtvWae 
April 9: Toronto X Chicane 3 
April M: Toronto t, Chicago 4 
April 12: Toronto 7, Chicago 2 


April 9; SL Louis X Mi nnesota 1 
Aoril 18: Mbneson A St. Louis 2 
April 12: St. Louts 4. Minnesota 3 
April 13: Minnesota at 51. Louis 
x -April 15: St. Louts at M inn es ota 


April 9: Edmonton 7. Van co wer 3 
April 16; Edmonton X Vonoovw l 
April 13: Edmonton X Vancouver 1 . 
(E iiri s n tce wtas sortes 66) 

April f: Catoorv X Winnipeg i 
April 18: Calgary 4. Winnipeg 4 
April 12; Catgory t, wtantaeg 3 (OT) 
ICnts un ertas series 60) 
OMt Noo m ary) 


IMwYgril 364 3N 666—9 13 1 

P M ta dttpbta let 3» sis— 7 n i 

Darilna, Otado (SL McOowril Ml. Orosco 
(9) end Carter; Grass, Andersen (J), Rucker 
(5),Cormon (TXSlowart (9) and Dauilon. W— 
Otado. ML L— Gram. 61. Sv— Oram ()>. 
Hlta New York, Carter (11. Philadelphia. 
Hayes (l), Douttan (l>. 

Atlanta MS 001 006-1 0 0 

Houston OTS ON tax— 2 5 6 

Palmer, Suiter (6) and Wall; Do sha les . 
Kertald (7). Smith (9) and B4tay. W-Ker- 
tefctJ-OiL — Pofenor,6>.Sv— SmUtidLHRg— 
Atlarrtn, Ra m i r ez U). Houston. Oovls (2). 
Mon t real ON IN 006—1 I 2 

si. Loots tee -Mt io»— t n e 

Kcsfcefh. Parrott (3). Schotmder (5). 
McGotflgan (71 and Nieto: Porsch. Boever 


Major League Standings 

AMERICAN LEAGUE 


McCottdlL Moaro (9) end Boone; Andulor, tee, Stubbs (2). 


European Soccer 


ENGLISH FIRST DIVISION 
Arsenal a Cv erton l 
Aston Villa 4, WOHord 1 

Ipswich a Manchester cBv 6 

L i verpool X Coventry o 
Luton L Tottenham 1 
Newcastle A Blrmlneham 1 
Nottingham Forest X Chelsea 6 


SPANISH FIRST DIVISION 
Reel Madrid X Gllon 1 
Barcelona X Valencia D 
Celia 4. Las Palmas 6 
Valladolid 4. Real Soctadad i 
Cadiz Q. Betts e 
Hercules 1, EspoAoI 1 
Sevilla X Saitonder 1 


Queens Park Rangers 1. West Bromwich 0 Athletic Bilbao l. Zaragoza 1 


Southampton % Leicester 0 
west Ham X Ox lord 1 


Qsasuna 1, Aftotlco Madrid 1 
Petals: Real Madrid 54; Barcelona OS; Ath- 


Ppteto: UveraoaL everion 73; Monttiestor taUcBUboo43;ZDregDzo41: AMoHcaMoarid 
united N: Oataea 47: West Ham 44; Luton, 46;Gl1on3«;RoalSoacoad37;Betis34;Sevi- 
Arsenol42; Nottingham Forest 40; Newcastle Ho 33; VoNodoUd 31; Espatet, Santander 29; 
99; SlieMeW Woanssaav57; WattardSO; Tot- Osasuna, Las Patmas. Cadiz to; Valencia 23; 
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tanhoai 52; Queens Per* Raaeert 49; Man- 
ehestor City 44; Southampton *2; Leicester 
39; Aston VlRa, Ipswich 38; Coventry 37; On- 
toed 34; Birm i ngh am 29; West Bramwtcti 22. 

WEST GERMAN FIRST DIVISION 
Buyer Leverkusen X Bor. MOncftsngiadbotfi I 
Blnlract Frankturt x Scneike o 
WoWbot Marmhrim 1, Saarbraecken 0 
Fortuna DUssektori X Hamburg 1 
Bonmia Dortmund X Bayern Munich 3 
Nuremberg X Cologne 6 

Potato: WSraor Bremen 47; Bayern Munich 
45; BonnstoMtattwnetodboch41; Stuttgart 
37; Boyer Uerdineon. Boyer Levorkusen 34; 
Hamburg 33; WOMhot Mannheim 32; Be- 
Chum. SdHdke 26; Elntract Fnmklurt, Nu- 
remberg 27: Cologne 34; Fortuna DOsseldorf 
25: KaborsloiiMm 24; Barassto Dbrimund 
23; Soorbraeckon 19; llozmovsr Ik 
FRENCH FIRST DIVISION 
Sochoux 1, Toulon 0 
Parts SI. -Germain i, Monaco 6 
R enews X Namos 0 
Marseille a Bordeaux 0 
Nice X Toulouse 1 
Lens a Strasbourg 0 
Auxerrg X Lille 6 
Nancy X Metz 2 
Le Havre 1, Laval 1 
Brest 7. 8ortta D 

Potato: Pens SL-G*mMta 54; Nantes 56; 


350 TV, Havre 32; Toulon 31 ; S(rasbaurg2S; Bastla 19. 


Hercules 22; Celia it 

ITALIAN FIRST DIVISION 
A veil too X Florenttna 1 
Bari X Ve ran I 
Como Z Lecce 0 
Milan 1, Napoli 2 
Pin X Roma 4 
Satnpdorta X Juventus 0 
Torino I. Inter Milan 0 
UOlnote 1, Atatama 6 - 
Points: Roma. Juventus4|, -Nanall 3S; Tori- 
no. AC Mlton 30: Florentlna, infer Milan 29; 
AtaUida Como 27; Sampaorta, Verana 26; 
AveUhto 25; Udine** 24; Pba 33; Bari 21; 
Lecce 14. 


Transition 


CLEVELAND— Acnulrod Kevin Trudeau. 
pH cher, (ram Ihe New York Yankees to enm- 
atotenwdeoiitioisentM!k»Flsrtilin.!nnaid- 
er. to New York and esttgned him to Waterloo 
ot the Mldwcn League. 

KANSAS CITY— Traded Dave Leaner, out- 
fleWer. to PIHsbuntt tor Much McKsfvy, 
Ditcher, and Qnora FanLouttVeiOar. Asstaned 
Mitch McKetw.pHcher. to Fort Myers ot the 
Florida State League ana Ondra Ford, out- 
fielder. to Euoen of the Nortnwesl League. 


21, Woods divided a bottle of 

champ agne among his I4 jjlay- 
tors put him oo probation for a 


Jr 


The Assodeitd Pros 
PLYMOUTH, Massachu- 
setts — A hockey coach has 
been pul ou probation for giv- 
ing his players champagne after 
a tournament victory. ■ 

John Woods, for 12 yean a 
coach in the Plymouth Youth 
Hockey League for 13- and 14- 
year-old Pee Wee players, told 
The Patriot Ledger of Quincy, 
“Fm sorry it happened. . . . I 
didn’t think anyone, would be 
this upset” 

Following a victory .on Feb. 


IJ * 




7? 


Tournament Tennis 


if there are aiqr more vkdatirms. 
Woodsis nor paid lor coaching. 
> Thursday night, seven par- 
ents of children involved in the 
locker room toast called the 
Le&er to support Woods. 

Ti was a tittle sip,” said 
Mary Ellen Blake. “My son's 
comment was he could hardly 

taste it.” 
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of UEbre pnw to J D f " * f **•> ■“ Em *P e- - sl f«r 
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xxha gitsi game, io pit you j □ 1 Hve ou Mdc of Eorope. 1 add 58 wfiadabte deposit for each 
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id (be nboueU; order. Your Cbst I ^ Please dn^e ray □ AMEX □ VISA O DINERS 


an sk die NBA 


JOlher grai gfene. to *hre you 
rvey wcdL 


MEN 

(At DaBn) 

4»mtftnoU 

ABdorajatryE, toMtdfWttK MMsVMtandw, 
SWWMH74H. 
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Edbara. Sweden. 7-6, 7-4. 64. 7 m. 

WOMEN 

(At HRtoe HwE JttwA Stum CareOpa) 

Ltoyri del. RttA 6% 61 
Oral EM. MttWHkeva, 44 M. 
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A Dancer Takes 'Time Out’ lor Choreography 


By Alan M. Kriegsman 

Washington Post Service 

W ASHINGTON — Judith 
Jamison, dancer and star of 
the Alvin Alley company for IS 
years, first achieved fame in Al- 
ley’s “Cry,” an unforgettably 
searing solo about the travail and 
triumph of black women, set to 
songs by Alice Coltnme, Laura 
Nyro and the Voices of East Har- 
lem. He oft-repeated performance 
earned her a niche in public 
imagination with such figures as 
Mahalia Jackson, Billie Holiday. 
Marian Anderson and EHa Fitz- 
gerald, who hallowed the concept 
of black femininity in 20th-centu- 
ry America. 

Now she has embarked upon a ■ 
choreographic career. She was in 
Washington to put finishing 
touches on “Time Out,” commis- 
sioned by the Washington Ballet 
with the help of a $50,000 grant 
from Exxon. A 20- mi nute ballet 
for four men and four women in 
four movements, “it's a very 
strenuous work," Jamison said 
"It’s not on point, however — I 
see no point in putting people on 
point just because res a ballet 
company. I want to work in a 
style that is me. But it’s very de- 
manding on these dancers. There 
are parts, for example, that re- 
quire you to look as if you're 
about to fall over. But if you actu- 
ally did it that way you’d break 
your neck. It takes a very special 
technique to achieve that look.” 

“Tune Out" is the second work 
Jamison has choreographed for a 
ballet troupe (the fust, two years 
ago, was for Maurice B-fcj art’s Bal- 
let of the 20th Century in Brus- 
sels). She has yet to do one using 
toe shoes, though her own early 
training included classical ballet 
and she has danced with sod) 
companies as American Ballet 
Theatre, the Harkness Ballet and 
the San Francisco Ballet. “Watch 
out for the next,” she said hinting 
that there may be point work in 
her choreographic future, 

“Urban Desert," the opus she 
made for Dancers Unlimited was 
“a dark piece, as if after some 
disaster; a piece about opposites, 
like power and weakness," she 
said “Time Out" is "light and 
playfuL" 

“There's no dramatic intent,” 
she said "and nothing ulterior 
about it. ! wouldn't want people 
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Learningto Tell Right From Wrong 

By William Safire 

W AS? 

word. 


Map 


jc » nc a. ■ 


Horry NoMnywi 

Jamison: “Never be on a stage without a sense of power coming oat of you.” 


to be reading between the lines — 
what yon see is what you get. The 
title means recess time, time to go 
out and play. The first movement 
has a down-home country, bine- 
grass fedingto it, like the music. 
The second is a romantic, jazz pas 
de deux, for John Goding and 
Janet Shibata. The third move- 
ment has a thicker kind of move- 
ment, die dancers moving like ro- 
bots under water, and the fourth 
returns to playfulness.’’ 


Broadway production of “Sophis- 
ticated Ladies" for a couple of 
years. Then she took a year off 
from professional activities. 


The new work will have a com- 
missioned score by the guitarist 
Ken Hatfield (who also composed 
the Bijart piece for Jamison) us- 
ing electric and acoustic guitar, 
percussion and synthesizer. Ja- 
mison met the composer by 
chance at a recording session. *T 
went to the studio where one of 
the Hines brothers — I can’t re- 
member which — was recording, 
and Ken was playing backup gui- 
tar. I was fascinated by the rifling 
be was doing between sets, by his 
technical proficiency and versatil- 
ity. He had eight different kinds 
of guitar, and could improvise in 
any style — jazz, rock, classical, 
whatever." 


Jamison started choreograph- 
ing in 1984. She left the Alley 
company in 1980 to star in the 


**I finally had time to think how 
tired I was — I mean I was flat 
out. I needed that rest Then at 
some point I began moving 
around while I listened to music 
on the radio; J was restless and 
couldn’t get to sleep. When I got 
braver, I set up a video camera on 
the dining room table, and played 
back what I’d been doing. I 
thought, ‘Oh, that’s interesting.* 
So I began to piddle and paddle 
around with small pieces." 

Alley encouraged her and pro- 
vided her the means. “He gave me 
a studio, and his scholarship stu- 
dents to work with. And he said to 
me, "Do u. No one else is gonna 
do it if you don’t do iL* Then I got 
Donna — need I say more?” 

“Donna” was Donna Wood of 
Alley’s company, who took over 
many of Jamison’s roles when she 
left (Wood recently also left Al- 
ley, to join the faculty of the Cali- 
fornia Institute of the Arts). It 
was Wood whom Jamison cast in 
the lead part of “Divining." her 
first major work. It was given its 
premiere by the Alley company. 

The commission from B6jart 


came almost simultaneously, and 
that work, which Bijart chris- 
tened “Just Call Me ‘Dance,’” 
had its p rem iere in Europe just 
when “Divining” was being given 
for the first time in New York. 

“The date had been pushed up, 
so the musicians hadn’t had very 
much rehearsal time with the very 


. and Monti Ellison,” Ja- 
mison recalled. “So that first 
night in New York I sat in the 
orchestra pit giving rhythm cues 
to the drummers." 

Jamison, 41, was bom and 
raised in Philadelphia. “I was hy- 
pereacr getic," she said. “I most 
have driven my mother crazy. 
Fortunately she had the sense to 
put me in dancing school, to di- 
rect that energy.” Her first teach- 
er was Marion Cuyjet. “She was a 
really wonderful woman, and one 
of those rare, nangrabbing teach- 
ers. She’d say, T can’t teach you 
any more about this,’ and farm 
me out to someone else, like An- 
tony Tudor. And one of the first 
thing s she might me was never, 
ever, to be on a stage without a 
sense of power coming out of you, 
whether you were standing still, 
or just raising a hand." 

Jamison entered Fisk Universi- 
ty in Nashville as a psychology 


major, then returned to Philadel- 
phia to resume her dance studies 
at the Philadelphia Dance Acadfr- 

a lt was there that Agnes de 
: spied hat, and soon after 
invited ha to join the cart of “The 
Foot Marys,” with Carmen de 
Lavallade, who was to become 
Jamison's idol, and other dancers 
of American Balia Theatre. Lata 
that year, 1965, Alley discovered 
Jamison at a television audition. 
With the creation of “Cry" m 
1972, ha career became “deadly 
serious," Jamison said. By 1976, 
Alley was choreographing a spe- 
cial duct to music by Ellington, 
“Pas de Duke,” which paired Ja- 
mison with Mikhail Baryshnikov, 
first with the AOey troupe, then at 
ABT, and afterward, at Vienna's 
Volksoper. Among ha early part- 
nos in the Alley company, one 
she especially prized was James 
Truitte, who “taught me a lot, 
especially about subtlety and nu- 
ance in dancing.” 

Jamison thinks that a lot of 
dance training these days fails to 

wnphaq' Tf, a cer tain nnanne and 

subtlety. “We all know todays 
dancers come with a lot of techni- 
cal prowess. All the men can do 
double tours, «nd are working on 
their triples, and all the girls can 
get their leg up to hoe. But what 
they don’t seem to learn is the 
kin d of thing that enabled Car- 
men de Lavallade to move a fin- 
ger and upset the whole fourth 
balcony. They forget the reason 
they want to move in the first . 
place. I try to hdp young dancers 
first of all to know how individual 
they are. They’re the only ones 
that can look the way they do. If 
they understand that, their own 
individuality, then they can fly — 
rnnicad of gating bogged down 
trying to do an arabesquejust like 
somebody else." 

On reflection, though, Jamison 
said she saw a lot cf hope for 
younger dancers. “I keep saying 
the days when I started out, in the 
mid-’60s, those were the days, and 
there certainly was a barrage of 
extraordinary people at that time. 
Maybe each generation says that 
about the generation coming up. 
But when I see the sparks coming 
through, when I see one light in 
the forest, I know this isn't true. I 
see the potential in the dancers 
Fm wonting with, and I think, 
give ’em time — it’ll come.” 




precision in disputation adds to civ 

make me want to 


", (Sentences like that make me want 

ASMNGTON — Right is not always *e nght ' b ^ incarnate, excoriate hnn forlwqgft. 

the htoth? and label him a real wongo. RMMV: 
informality and impredsiria of *Tfou re wron^. - - ^ : 

Tiy another formulation that lets yon bc dtfferenija" 
differing. ! was txymg to find the ongm of Net, : 
for mv oditical dictionary; the phrase was toed 


You are in a taxicab. You are familiar with your 
destination, but the driver is not. He asks, “Make a left 

at the next owner?" You want lmn to do that, but the 

word that leaps to you Bps is “right” — you know that 

is the wrong word, because it may cause him to switch 
lanes to turn right, causing a great screeching of tires 
behind you, followed by terrible anguish at Lloyd’s of 
London. So what do you say? 

The bookish reader, who has 

ble moment, wQl accepted speech at the 1932 Democratic Nation* 

answer m that situation i£“yes- That rea ? e I~J eS the candidate said, “I pledge*—- J 

live in d* real wodd of diiaaons aad mar md falter ite/taaim 

sudden stops and outraged cursing. If yon, the direc- pledge 

tion-giver, are ready to say “yes,” your alternative j another man who worked Oo-F_ 

answer is “no”: and if you want the dnverto mrnngnt ^^nanist Raymond Mdey, whorwrwe 

when he asks if you want him to mm left, “no is a — » — 


Mark Twain, Dawd Uoyd George and, Woodra* 
„ Jsou, but to get the coiner in the Ro^eyelt a^: 
wrote to Judge Samuel L Aosenman, author of aa$r 



stupid, inadequate response. 

Those of us who like oux directions to be crisp and 
unambiguo us are ready with three responses to die 
query “Make a left?” If left is not the direction desired, 
answer “Make a right" or “Straight ahead" If left is 
your way to go, the correct and unconfusing answer is 
“correct" Whatever your direction, stay away from 
the word rigAr — it causes accidents. 


{ST“Tbc expression new deal was in the draft-whi^ 
I left at Albany with Roosevelt” But what of Rose* 
man’s indication that the phrase was his contribution* 


Here is bow Mr. Moley handled that: “WbenRq. 
seaman says that he wrote it, he is in error." • ± -' •*' 
In error. Not wrong", not even mistaken; m 
state of inaarectness, perhaps not his fault 
riposte that shows class. 


In a similar way, wrong is not always the right word. 
A recent Op-Ed page in The 



Washington Post on the - ToILET used to be the word most often vsdAf^j. 
suqject or ara to me curoras in Nica ragua had these lavatory. Then along came American eup? " 
headlines: “Kirkpatrick and Krauthammer Are such as restroom and comfort station, along 
Wrong," “Podhorctz Is Wrong” and — in the only British euphemisms >wzrer closet and loo. Aax 
headline that nobody would find objectionable — a Dictumaiy of American Regional English 

“Tfc. Diwt !• Wmnlr w ... , . f. . Wo in. 

some responses to me question 



“The Port Is Wrong. 

Wrong is a word that editorialists like, because we 
are by nature opinionated, and wrong rings with the 
voice of judgment It is one erf those sweeping words 
that contain a multitude of charges. When yon blast 
someone for being wrong, do you mean whal lie says is 
incorrect, false, inaccurate, imprecise# Or do you intend 


/efe£ 


*What do you 

indoor toilet?" were bathroom, commode," p 
Mrs. femes. Toilet was falling into disuse. 

Along came the charge that the Defeise 
meat had paid $640 for a toilet sea t At a 1 

press conference, a reporta asked rite preside^ 

lid you so strongly denounce the misrepr “ 


the word to convey a charge of venality, that your wdaboger as being wasteful and thecal 

taiga is evZJmproper^ unethical, unrighteous, bad, him witfca toilet seat around his neckT . 

Mr. Reagan replied: “We didn't buy any $600 toOet 
seat We bought a 5600 molded plastic cover for the 


perhaps willfully misleading'! Does your wrong carry a 
deliciously crackbrained connotation so often found 
in unwitting dupe, which so many of us take to mean a 


combination of nitwit and dope# Or do you mean 
in debate is mi 


merely that your opponent j 


; mistaken! 


As right is akin to the Latin for “straight," wrong is 
rooted in the Old Norse for “twisted.” That par of 


entire toilet system. 

focusing on toilet seat, for which there was no 
anion, the Pentagon critics (and cartoonist Her^ 
block) stopped the erosion of the word toUe£js$ 

. . - . elevating the toilet seat to part of a modern entire*^ 

mea n i ngs is simple enough, but ngpt and wrong have astern — a pjo^i component of a tednwlqgjcanuf?. 
become bifurcated (big word in academic circles, bi- £nce ^ a f^mafy mechanical process — thepresb . 
furedted; My h at the next faculty party as you try to deat ^ won j for generations to come. - • 


1 ; Takes 


..'.VI 


spear a shrim p with a two-pronged fork). 

Correa and incorrect now vie with good and bad in 
teHing right and wrong from rigfa and wrong. 

Example*. B. Gallagher of Cleveland Heights, Ohio, 
sends me a brochure received from the Book-of-the- 
Month Club selling “A Treasury for Word Lovers,” by 
■ Morton S. Freeman, which blurbs: “An invaluable 
resource for everyone who wants to express themselves 
correctly.” Back to the recasting couch, cop y w ri ter 
change the everyone who mints to aB who want or, If 
you're not afraid of f eminis ts, change themselves to 
himself. This MIstake-of-ihe-Month is not wrong", if s 
asAy incorrect. To be mistaken is not to be wrong, a stip 
of the tongue is not a fall from grammatical grace, nor 
is a solecism asm. - 


pi- 

mand 


The Pentagon spokesman trained to handle toilet 
queries is named, through do fault of his own,-'Gknfl. 
Flood. He says: “The original price we were charge# 
was $640, not just for a toilet seat, but for the loge 
molded plastic assembly covering the entire seal, task 
and full toilet assembly. The seal itself cost nine 
dollars and some cents." He adds, “The supplier 
charged too mndi , and we had the amount corrected." 

It is a relief for taxpayers to know that there is no 
“$640 toilet seat," but more important, lexicographers 
on both sides of the Atlantic are flushed with exrite-, 
ment at the de-tabooization of a plain word that 
started out as a euphemism itself. 

New York Times Service 
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ANNOUNCEMEYTS 


DIVORCE IN 24 HOURS 


Mutud or contested actions, law oast 
Haiti or Dominican Republic. For infor- 
mation. send J3J5 For 24-paae booklet 
/honefing to Dr. F. Goranes, OOA, 
1835 ITSl MW.. Washington D.C 
20006, tiSA Tel: 202-452-8331 


BKTWAY DUE? GIVE SOMEONE an 

arigind Tunes newspaper dated the 
very day they wgre barn. US$29. Teh 
Engtond 04W 31303 / 31195. 


DtSCOVBt FRH4CH FOOD . 8 Fren dt 
South provincial aoolaita demos in 
Engtsh Apr 16 - June 4 Weds. 7 - 9 
prills Cordon Bleu Pont 45 55 02 77. 


ALCOHOLICS ANONYMOUS in 

, . ftjris (da9y) 4634 5955. Rome 
103 2a 


PERSONALS 


KEMA GRAMS Hu a fliant telegram 

(10ft longL Your message fcnas. 70 
letters) panted on beautiful colored 
paper & mated aiywhere within 48 
noun Price; $10. KEMA. Pasfodi 
170340. Frankfurt. Gerromy. Tefc 
69/747808. Tbt, 412713. 


SOMETUNGNKE to soy to someone! 


Ga public and let the world know in 

PERSONALS. 


Yowl feel better al 

contact your nearest In- 

office. 


MOVING 


ALLIED 

WORUWIDE MOVING 

PARR: n 

fIJ 43 43 23 64 
DUSSODORF: IJAA 

RATINGBik IMS. 

(02102) 45023 

RANKHJKT UHLS. 

UU ^cT ,aaM UM. 

(089) 142244 

LONDON AMERT8ANS 

(01} 953 3636 

USA: ALLIED VAN UNES 

(OlOT) 312-681-6100 


MOVING 


FOUR WINDS 
International 


GET A BETTBl SBWKX FROM THE 

LARGEST WORLDWIDE MOVER 


Aberdeen 


BrasiSa 

Bremen 

Giro 

Dammam 

Hang Kong 

Houston 

Jakarta 

Jeddah 

London 

Las Angeles 



Marfa 
New Orleans 
New York 
Norfofc 
Para 

Rio de Jarwno 
Riyadh 
San Diega 
Sot IYotcbu o 
Sot Paulo 

•A/AJJFKll 

Sqgwwe 

lOTMOR 

Tokyo 

Washington 


6574434 

* 650681 
/I3L674-4376 
21) 593747 
6836452 
31) 578-6611 
2131 979-6070 
361) 9980325 
BIS 8651-57 
504 277-0288 
1914) 992-1440 
460-1113 
m 30 36 63 11 


4500650 
352-8500- 
flir869-7011 
PI 2] 2380696 
fo) 0614422 
541-2097 
5854741-2 

751-6200 


CALL US FOR AN ESTIMATE 
YOU Will BE GLAD YOU DU 


interdean 


who bx for ram 

ABW flWBMM TIONAt MOVE 
FOR A FREE ESTIMATE CALL 


PARIS (1) 30249000 


MARTINI 1ECHNOTRANS - NICE / 

CANNES. Tot 9139.43.44. Overseas 

Moving • Storage - Fading - Air/Sea 
Slipping. Gr> 


CONTMX. 5mofl & medun moves, 

baggage, cars worldwide. CaB Otar- 

fe, Pom 42 81 18 81 (near Open*. 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


HOLLAND 


AMSTERDAM. UVE ABOARD boat, 

25 m. of comfort, superb centrd loco- 
lion $40,001 Tefe 10)202 64321. 


PARIS & SUBURBS 


8fh Nov MONCEAU 

3 reception s -f 4 bedroom^ about 240 

WV ^ 1 

Ngh pm. 




SPAIN 


Gv» En gin e er/ Ai ditll u r J Dw lp i 
- Impedion & control of jots under 
OOTStrocfion or to be staled. 
Bouflaia & AgotAterfa 30^8014 
Madrid. (1) 2323S97 or (1) 2325292 


SWITZERLAND 


SWITZERLAND 

Foreigners can buy SMXOS/APAKT- 
MENtS/ CHALETS an LAKE G8CVA 


-MONHEUX or «i these v wdd famous 
rworts e CR AN S-MONT 4— 

DtABtCRETS. VEHBOSJ 


CHATEAU DtoOL n«on 

HUL ham ffll( 


ANA. IS 


GSTAAD, JURA. From Sni0.Q0a 
Mortgages 60X at 6 55% interest 
REVACSJL 

53 Montfaridant. OH-1202 GENEVA. 
Tefc 022/341540. Tele* 22030 


Buying An Apartment? 

Fine selection avafetjle with 
authorization far forognery 
lake Geneva and Moanksa rasoris. 
fernoorfity priced. .Eweflart terms. 
Visits oho on weekends by eppoadment 
GLOBE HAN 5 A* av. Monttepas 24, 
01-1005 IALBANNE. Swfafflrknd. 
Tefc (21) 22 35 12 Tbs ST85 MQJS Oi 



REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


BAUX D£ nOVDICE v4cL3faod- 
rooms, pool, 25 acres. Para 43258170 


GREAT BRITAIN 


LONDON: W1MBIHXJN, very mar 

to Terns Court & Amman School, 


towrdnuse. newly decorated & 
equipped, 4 bedrooms & oi amem- 


tie*. sauna & pool ET^OQ/oalendar 
““1 -0^2484/01 3281346. 


month. TdOl - 


LONDON. For the bast farrished flats 

and houses. Consult the Spooafe fs - 


PhBips.^K^^and Lewis. Tel: South of 


Prvk 352 fill]. North of fcrk 722 
5135. Telex 27846 RBJDE a 


KMGHIWODGE. nadous l-bod- 
room flat, £2SD/v»X 01-6B9 8223. 


ITALY 


VBNKE ST. MAK0Q, kwely indepen- 
dent new hauMj, 3 bedroocm, 2 bath- 


rooms, My furmhed, aO comforts, 
r TV, mrid, owdoUe 3 


phone, color . 

daily price of a hotel double roam. 
Dr. Pane, Vn Ganuva 30, 30(038 
Spineo, Venezia. Holy. 


PARIS AREA FURNISHED 


5TH LATIN QUART ER: Mcy fiosnt 

Vania, nicxicm muwi [mv Mif. 

quiet. F10.000. 47 2D y 99. 


REAL ESTATE 

TO RENT/SHARE 

REAL ESTATE 

TO RENT/SHARE 

PABIS AKKA FURNISHED 

PARIS ABEA FURNISHED 

Embassy Service 

B Ave. de Mee efae 

75006 Pork 

YOUR REAL STATE 
AGENT IN PARIS 
4562-7899 

HAiom. mn proposes 

Furnished and equated oprrtments by 
day, week or mate. From Stadia 135 
sqm. / 2 penroBt) ta 5 ream (T&5 
•qjn. / 10 penow) 

14 rue da TbUto 75015 Pais 

Tefc PI 45 75 62 M, Tbu 200406 


PARIS BEST AREAS 

Elysees-Concorde 

Short tann reakfa 
avoKnv iranv i ww* iwmiui 

9 Rue Royale, 75008 Paris 

Tefc fl) 42 65 11 99. Tele* 640793F. 



74 CHAMPS-aY5EES 8th 

Studio, 2 or 3raoni opotment. 

One month or more. 

IE OARBOE 43J9.67.97. 

47 20 37 99 


TTtOCAOHtO. High das, 2 rooms, 

jot, ntarfcfe bah. Abo independent 
room, we bah/iritchen. 146475282 



REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


PLAGE DB VOSGES 

Onming house with dharader, lor 
Eving, 4 Bedrooms. Bribcny 4563 66 


ANTONY. 500m. from Metro Pore di 
Sceoux. 15 mn Chatelet. 100 sqjn, 
Sving + 3 bedrooms, bath & shower. 


Opvn siiTTouncwiai. near M 

ihapL F6 # 00Q/mortffc chaw 

edrto agents. 46 CT 58 7/ after 7pm 


7TK Excepri ond S tGerrooi n desPres , 

surrounded by_ godara, nuderu 

cairn. booutSul view, balconies, pool, 
pnage, double living. 3 bedrooms, 2 
BrfH, about 6 mams. F20.000 + 

charges, 45 44 16 2< or 48 CM 82 66 


SHORT TERM STAY. Advartages of a 

hotel without manveriencx^ fad at 
home in nice sforSas, one m 

end am in Paris. SOKHiM 80 rue 

de rUnhmnM. Paris TtK 4544 3940 


17th MODERN, twroce on 
hoturiow high dam 2-roam _ 
short term ptMibla, Tefc 47 55 0484 


17TH MA LHDUH5 . Adorable Ew^ 


+ bedroonv wdl famished, 
F3700-T«4-4>2037 99 


4th MARAIS. Spectacular dujjex, tiv- 

ing, bedroom, study /bedroom, sonny, 
view, unique. mteOb 47 20 37 99 


Internatioiial Business Message Center 


ATTENTION EXECUTIVES 


Pvbfi&h j-rrrr fn rihrrr meevmje 

lHwMW- 


ia the Mmmal i cnat 

bunt, where men than a Umd 


of a ntBrnn readers wedd- 

vride, man at whom a re m 

baslno tf and Industry, win 

read if. Jest telex us (Park 


suring that we am telex you 
bark, mid your message wnB 
appear wrflkh 48 bam. The 
rale k U.S. $ 10.60 or load 
eqenrtdent per Are. You must 


able Mfag address. 


BUSINESS 

OPPORTUNITIES 


OFFSHORE & UK 
LTD COMPANIES 


Ue of htav Tl. 

kionds. Panama. Liberia, Gibraltar and 
most other offshore areas. 

• Confideitsd advice 

• (mmedate avriUiity 
■ Nominee services 

• Bearer dm 

• Boat rugstrtfto ns 

— ' * ft odniniitrofcon 

A talar 

hnnH^ fjiri m 
UWWWT ITUIC 

3E 

SBtVKXSUD 

Head OfRce 

Mt neawit, Povgte, We of M« 
« 10624] X 


Teh De c a les 106 24) 23718 
Telex 628554 SELECT G 
London ... 

2-5 Old Bond 
W 01-493 4244, Tlx 


YOUR TROUBLE-SHOOTS l>! ITALY 

Wti ore an Mai outfit with long «xp* 
rienee m tohmg axpart 
mentation, denary 



MAKE SENSE 


why not 
AND SAVE MONEY 


buying m Italy through US. 

Fv moro detafc ad today Mr. Dan 
Show in M&il Phone 02-6706423 or 
£706539, or write ta USIT SB, Via 
Mormpudano, 13, 20124 Mhp, Italy, 
bderserviee Dnwon, 


CC.M. LTD 


Compenie* fanned UX & worldwide 
mduang Isle of Aten, Turks & C aic os , 
Anguffla, Panana aid LHxria 


For further in 
nso4i-5UpparQ>Jrdrf 
of Men. v>a Great Britain. 

10624} 2373% «s 627900 ( 




,v .U\ ;••* .V/ \ 



BUSINESS 

OPPORTUNITIES 


OFFSHORE COMPANIES 

• Worldwide moor 


rafiora 


i moorporcC 

ava*£Zty 

• Ml canSdential. lannaei 

• London representative. 

Aston Company Formation lid, 

8 Victoria % Douglas, kb; of Mon. 
Tefc £0624) 26591. Tbc 627691 SPNAG 


raUOARY BANKING on large col- 

taterolind loans, WRimg ibokUbl 
pay orders and oPtoming prime bank 
coBateni. The only commerd ol bark 
with a representative office in tendon 
* m this service. Contact the 


Overseas Bank & Trust (Wed 


Inrties} Ltd. London [UK] 01-7351 


OHS MUUMATONAlSinwitar. A 


I u»um m is yeas. Per 
lb 48452 Gwtc Hong Kang 
Tel: 3-313635 China Trade Consults 


UNQUE VH4TURE Sood bwestment 

entrepreneur seeks partners world- 


FOR SALE US$2644001 At bed. OfB- 

tktkf due to me by S-hOwt Bank 
Khartourarni the BotIc of SudOT. Tek 

8842222 - Ifa 218680 GR - Athens. 


DELAWARE PANAMA, Uberia. Cor- 
from U5S1 50. Phone: 


g. (via mg 


_ .US$320. 

Aiwoal oast $23tC S R Ud . 701, 35 
Queens Rd, KX Tbc 83870 5RL 


WE PURCHASE BRAND NAME] 

fames and cosmetics. CoU Ports 31 
53 25 or teles 699134. 


2W pASSPOOTM countries. 6MC. 
26Kknrnenou, 1 05 76 Athens Greece 


BUSINESS SERVICES 


WIT 

BEAUTVUL PEOPLE 

UNUMnaiNC 

U-S-A. 4 WORLDWIDE 


A comptoepenand &Mnets service 

mcWfuds for oil sodal J, 
pramatknjl occasions. 
212-765-7793 

212-76^7794 
330 W. 56th St, N.YH 10019 
service " — ' 


FW5HMAf« MONTE CAKO. Mfr 

noco's ody Engfeh pub. Spead bw- 
nea kxKh ds-V - EngSsh bear. Worm 
welcom e. Keervotions 93 30 09 (B. 


HOW TO GET A 2nd PASSPORT. 

Updetad rmort • 11 rac a i mi ei sJu - 
hons. DetwT WMA. 45 Lyncfurd 
Terr., Suits 52. Central, Hong Kong 


TAX SERVICES 


ILS. TAX RETURNS prepamd by 

Amerioan firm of tax spaaafatv 14th 


^O^in Pais. CaB Afartm Sigmon 


i 34 92. 


FINANCIAL 

INVESTMENTS 


BEAT DJI BY 300% 

SI MW on Hat Grom To Over 
$22 M8Dan WU Income A P Mb 
Rrinvoetad After ComiUm 

without levcnne or hedging. Portfolio 
invested in Undervducd Growth Stocks 
from 1973 to 1985, no market timing, 
fanes! any mga^currengi- 


«n HornM A Co. 5JL 
iayoie 10. 0+1003 Uxsanne 


Atm. de Sayrne ■». >« »- nw umun 
Tefc +41 21 200971. tbc 24681. 


DIAMONDS 


DIAMONDS ra &f sr 

Hne dtanwnds m any price range at 
owed wholesale priaas direct ham 
Antwerp career of toe dmnond worid. 
M guarantee. For free price Gd write 
JOACHW GOIDEN5TB1 
DtAMAMTEXPORT 
EdrAlrihed 1928 


Pa fifco OTStraal 62. B-20IB Antwerp 
^ BjbWoti - Tefc 02 3)234 in 51 
, Ike 71779 syf b. At the Dromond Cluh. 
Heart of Antwerp Diamond industry 


OFFICE SERVICES 


YOUR TOKYO OFRCE 


Message Center - Office S^nce 


Conference Roams - Fax • 

Secretarid, Irterprofag Contacts 
hina You Need 


~Ewythinq Yc 
S ucce ed in 


Write for faradwei TOKYO BASE, 
20-5, Itebdodio, Nixjnbaiffr^ 

OuoJa/, Tokyo. Td: 661-2661 


PARS 

ioar CHAWS ELYSES 
FURNISHED 

OFFICES 

VERY HIGH GLASS 


l^^FAX 


VOUR BUSFBS ADDRESS 
W.TW NETMUANDS 

Offices, teaeimi and 

^yiV^lffSA MCTaPAM 

JP*\ TO®, KS7KJ Amttanlaen 
Tefc M 20-716566. Tbu 14273 


Imprimipar Offprint, llrue.de rEvangile, 75018 Paris. 


OFFICE SERVICES 


WORLD-WDE 


BUSINESS CENTRES 

Fwnabed Executive Offieei 


Comp f tfe wflb SecrekeveL Telex 
AdminWraHvw, Corporate 
HeprenntafiM A OAer FacSbec 

EUROPE 


MUTBHDAM: Euro Business Center 
Keamsgr , 62 1 015 C5 Amdwdani 

via A^SSiW 83 

BRUSSHSt 4. Rue de la Pfasse 
1000 6Wi. Tefc 217 83 60 
Tefcwe 25327 


Uptepth 1J D The Strand 
London WC2R OAA, 

Tefc (01) 836 691 B, TbL- 24973 


Boccoodo 2, 
Td 4982S1 


20123 Milan. 

3452211. Tde* 316329 
PARK: BOS, 15 Avenue Vidor Hugo 
75116 Pmh. Tefc 502 18 00 
Telee 620693F. 

KJME Wa Savoia 78, 00198 Bcxmc 
Tefc 85 32 41 or 844 80 70 . 

Tetet 613458 

BM» Rennweg 32, 8001 Zurich 
Tefc |01J 214 61 1 1 


Telew 812656 or 812981. 

MIDDLE EAST 

DUBAI: p.a Bax 1515 DNATA 


Aittna Centre, Dubd, UAE 
- - 1oT48911 


Tefc 714566 T etac 

ASIA 


SNGAP0R6 111 North Bridge Id. 
11-04/06 Pbrinate Plrea, Jp 
0517. Tefc 3366577. Tbc : 


USA. 


MW YORK: 575 Modsat Avenue 
New York, NY 10022. Tdf212605- 
0200. Telex: 125864 or 237699 
HUM BEACH 2875 So. OcetviBfvd, 
Palm Beach, H33480. 

Tefc 3055867175. Teteu 6711421 


YOUR PAWS OHKZ RHHT ON 

THE CHAMPS EYS® 

UJXUKY SEKVK3D OfFICES 
Telephone aiswerkig, TMkl Free 
eBc re tar id , meeting raxn 
_ t do Chf " * 

Tel: 45 62 i 


ACTE. 66 Otot^s Bysees Pais Bth 
66 00. Thor 6491 ST 


OFFICES FOR RENT 


Principafity of Monaco 

SUFB» OFFICES FOR RB«r 

210 sqm, fuly furnished and video 
'mprattigpousoenBTiflylooBf. 

— . — =”9- tq. " tiy to *. 

ttamo fl ccseholdl For dsab pieaw 
confad: 

A.GJJ7.I. 


26 bg Bd ninoisw Otariatta 


98000 MONACO 

Tefc 93 50 66 00 tS* 479417 MC 


REAL ESTATE 
TO KENT/SHARE 


I PARIS AREA FURNISHED | 



BE ST ICUS. Sufafart: May, June. 1- 
bedroain flat F460a 43 54 61 48 

6TR MOOON STUDIO, tap floor, 
atiet F4 j000l 42 22 49 li. 

PARIS AREA UNFURNISHED 



1 ^ 1 


EMPLOYMENT 

| 

i 

HIGH TECH 

4 recruiting 

QUANTITY SURVEYOR 

Ftyert Spaneh, Latin American 
wpwience. Contact Hgfi Tech, 35 roe 
la Boebe, Peris a Tefcl-42 56 28 72. 

GENERAL POSITIONS 
AVAILABLE [ 

FOUR WINDS WTV 

ProfasBond Mown 

Services Worldwide. 

J* peal or our exparaion pragrem in 
■ranoa, we require asoles/rmrketing 
executive 

^forking as part of a smefl term you 
be eqsectad to help develop aw 
wit brae predonmarty in the Pam 
reflKjn. Rmnaiwation w* fa cm a nte 

7 + ojmnraiui bads. BmeBert o> 
w appartwvta! etdrt far the success- 
MappSciint. Rueocy in French & 
jefevnrtmqterienoB requrad. Send CV 

95SteMe^ 0 2?^FSSr aB 




French nakond fluwtfEnrtbh - French 

Tbc 213176 -Td Athene 732 42 RR 






— — 

. D«1«« 
HUBiAtiam 

1 secretarial pasnoKs 

tubdays 

in ** HI U S««ion. 



i"»wna«4225S9 25frre | 





EMPLOYMENT 


DOMESTIC 
POSITIONS WANTED 


JEUNEIBHME r 39ans > 


fan- 


aase oonfarait volotfen erduib 
dans fcnile 6 rtitrenoer . Ubre de 


sitita (ErtreotoOian^ ^mernie du 
Sad, Afrique pastible ausej. T*4 9 h - 
12h, I4h-I8h LuiKi-Vendroi Mr. Ga 
We Ma», Havptstr. 1, CK-41QZ ffw*r> 
gen, Suisw /Tel { 061 ) 47 68 74. 

AUTOMOBILES 


MBKSDB . 280$ 1985^ 


S15D00. HoBand . 


AUTO RENTALS 


CHAHCRB4TACARS. . 

with phone; Rob Spur. Spirit, 
Poodte, Mercedes, Jaguar, 


AUTO SHIPPING 


T8ANSCAB 17avde Fifadtand, 75008 
Paris. Tel 4225 6444. hfas: 9321 3550. 
Arihumrp 233 99B5 Cannes 9339 4344 1 


AUTOS TAX FREE 


OCEANWBX 
MOTORS GmbH 

Snoe 197% experienced oar trader far 
Mercpd ev Pondw, BMW, Jaguar, to- 
m edoto oaGvery. Import/ export, US. 
~ & ffA, flipping for tourist and 

'. Oceanwide Motors GmbH, 

4 Dueswidai V,. 
■434646, fa 8587374. 


k •••. 
7 


DOTS. 

deofar. 


Tenteegeratr. 8, 4 DuesuUorf. W. 
Germany (0) 211-434 


new TAX-FREE eee 
CacSac + Mercedes 

Rome Raver + BMW 

rerrori + Volvo 
ead ed m leotfag mdees 
so*® ooy WflfftPdhOY uosAi 

K2K0Vf»>fc 

Ocridenstrasse ; 

Tefc 01/202 76 id Tefe* 815 


■sts:: 


• ; ‘“T 

. t 


: * _-.v- ■ 


NEW PEUGEOT. Land Row, ftmge 


Rover, Toyota, 4x4, Iropicd specs. 
Brito, Zonnetavi 18, Mnraen- 


AUTO CONVERSION 


EPA7 DOT 
gonvbswns 

* Customs brokarage/bandeig service 


FfaLup & daSvery anywhere in the 
■JJS. & T« 


Eastern UJ5. _ 

* Profeaiaod work using only the 

QW 

* GuCTontaed 


Gwxontaed B*A 7 DOT rnprovd 

H CHAMPAGNE IMPORTS NC4 I 
2294 North Prao IU, HidSelrL 
PA. 1944Q, USA Tek 215 KOfiSl 
Tetex 4971917-CHAMP H 


AUTOS TAX FREE 


l£5 AUTOMOBOJES 
EXTRAORXMNAKES 


Wb have the Ingest selection of . new 
GM Aroerxxsi auoaiaHes in Europe. 


We offer keen 




end 


CAteUAC- OteVROUr - PONTIAC 
. - BUKK-OUSMOUE 
EXCAUHUR - STU1Z - ZIMMHt 


Vint our showroom id 

PARK PALACE 
MONTE CARLO 
PMNOPIAUTE DE MONACO 


Tel: 93 25 74 79 
Tba 479550 AUTO MC 


TRANSCO 


Tl* kAROST WOWROOM 
.AN D STOCK W EUROPE 
epmg a constant stodc af more than 
irbraid new cars of oR Eiropeai + 
priced. 


* 323/ S«6240 


TRASCO LONDON 
The Mercedes Spedofist 


Strefched 


Goachfauit Gn 

- ■.roro.wm CCTf 

100 Lbits in Sat. 
Worldwide Defcecy 


6547 Pork 


Tefc 


Teitt 




W1 


BJROTORT TAX 
FREE CARS 


Qtil cr wile far fait catalog. 
Bote T20T1 


S’CAJ? rfl. 


n 147 - 2000 Antwerp. 


bro«k,Hoiand 


fa 47082 - 


HEALTH SERVICES 


COSMETIC SURGERY far no rad 
women mdudng nan refinement,** 

correction, breast ontor g etUMt cr re- 

dnrfan, face Efts, eyebag/eveid ccr- 
roction-hdr ltcnpknfan. Tf* Paw#- 
ray CSriq ZO&- Somes Eaoq 
• HootsIcm, West London. TW3 3B- 
Tefc ©1-575 9668. 


3f* 
4. -.a 


LEGAL SERVICES 

IMMIGRATION A BUSINESS V$AS 

toUSA. Richard S. Gdddm. Ekl v.3 

be owrfobfe for coraettobora d the 


Ail 


Brussels HBton Hotel Ani 12-15'* 
tenefan April 16-23 01-27*8291. f ’ 


jnAprfl16-2301-27&a291.W»- 

ofd S. CddMn. Esa, 63 WJ Sh»A 
NY, NT 10005. T*3Y2-925®85^Tk 
661199. Fmc 212-344-9922 


DO YOU WANT a second 1. 
me BCM 6567 London WCflNW 


■fx 

•J- 
■ M 


LOW COST FUCBTS 




ACCESS - MID WEST . 


1 Wnjr 

Atfonta H645 - F32« 

Hrmingheim FI 645 ' ROT 

_ - R785 . -BSB 

KansraCSy T3090 . H3» 

Lomsv®o F3090 . ..F4090 

F3090 s F4T90 
New Oriemi FI 785 F3SJ' 

Ofando F1785 ' ROT 

St Lows FI 645 - F3OT 

Denver F1785 ; • F3SN 

more deshna8ow'_ . 

15* tfacBunt an hf dess 
.PARC tali {1)42 21 46 94 
6 iw 


rc 
:• 5: 
■> ?r 


IS tel: (1)42 21 46 94 . 
Pierre Lescot 750Q1 Pbri*. 

-rat GbSWUsHeBet 

(Cor. Lie 1502) 


TO NY $195 1 way, $368ra*n I b4 
d^ Wed coast ddy:d#pdflmi 
$2951 way, $569 return. Many otto 
avakbte. lT5.103.n*, 

8. Metro 


COLLE GES & 

UNIVERSITIES' 


A KBCINGTON D^Rff 

CAN UWOCK YOUR EAJMW 

POWER •'< 

K ew to jtari UejeewRy effag 
BTOZUITVE MBA - 
BA ■ 8S e MA • MS • PM) 4J0 

Regedered with CoHwnia: 
...Com totee gF Bar Btmanerfv---. *' 
NO CLASSROOM ATTB4DANCE 

to HB Broch ure - ' 

*®«NGTpN UNWHSIY - 
AV - : 

GIBNDAlt CA 91206 USJL - 



Ndel 
tTfc 


PENPALS 


fyWgpQOgjL P.a toc- 
fttrteono.R. 33074 USA. 


PAGE 4 
FOR MORI S 
CLASSIFIEDS 




.c.y:. 


Sorooe far 

















































































